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Poland's Communist Party 
leader Mr. Edward Glerek flew 
home f rom his holiday fa the 
USSR to face (he growing surge 
of labour unrest in the country. 

The number of workers on 
strike in and around Poland's 
biggest shipyards has grown to 
50.000. with taxi and tram driv- 
ers joining the shipyard work- 
ers' action. 

In Gdansk, strikers refused 
to leave their shipyards and 
demanded to see Prime Minister 
Edward Babluch. Page 2 


.• GILTS continued the 
overnight rally, helped by 
latest retail price figures. Gains 
in all sectors extended to 2, 
and the Government Securities 
index rose 0.3S to 69.42. Page 20 


• EQUITIES advanced on 
scattered buying and the FT 
30-share index closed 6.5 higher 
at 483.6, a net weekly gain of 
2.7. Page 20 
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Zimbabwe is considering prose- 
cution ” or other administrative 
action " against General Peter 
'Walls, who was head of the 
country’s joint military com- 
mand until the end of July. 
Page 2 
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Home Secretary William White- 
law - banned two of the five 
National Front marches planned 
to take place In the Midlands 
tomorrow. The family of Blair 
Peach, fatally injured in an 
anti-NF demonstration in 
Southall, London, have dropped 
their fight to have the mis- 
adventure verdict on his death 
quashed. 



i STERLING touched another 
5 i -year peak with its trade- 
weighted index closing at 75.7 
(75JJ); while gaining 40 points 
to $23805. DOLLAR was 
nlfghtly firmer, its index rising 
to 843 (84.4). Page 19 


Threat to Times 


O' GOLD fell $2 an ounce 
London to $62430. Page 19 


in 


Journalists on The Times will 
be given a recommendation to 
strike if the management does 
not announce by Tuesday that 
it is prepared to implement the 
arbitration- - pay .award made 
earlier this week. Back Page.' 


• WALL STREET was 133 
higher at 96416 near the close. 
Page 16 



Ulstefv r*ots 

Rioting broke out in Drapers- 
town. County Derry, following 
the annual nptreh of the Catholic 
Order of /• Hibernia. Plastic 
bailees were fired into the 
crowd-: nind:33;were arrested. 


# BANK OF ENGLAND is to 
offer £20Grn worth of Treasury 
bills next week, replacing £300m 
of maturities, and will alter 
some of the dealing' rates to 
stabilise the markets fallowing 
last month's 5 per cent rise in 
money supply. Page 18 


Retail price rises 


r Minimi at less 


than 1% a month 


Wholesale 
prices up 
by 1.7% 
in U.S. 


Carter gets 
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By bn Hargreaves in Washington 


uphill fight 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


RETAIL PRICES arc rising by 
less than 1 per cent a month 
despite a continuing sharp 
increase in nationalised industry 
charges. Intense High Street 
competition is holding down 
price rises for clothing and 
durable household goods. 

Department of Employment 
figures published yesterday 
show that the retail prices index 
rose 0.8 per cent to 267.9 
(January 1974 = 100) in the 
month to mid-July. This com- 
pares with a 4.3 per cent jump 
in the same month last year 
after the rise in value added 
lax. 

The result is the widely- 
hcralded sharp drop in the 12- 
month rgtc of increase, io 16.9 
per cent from 21 per cent in 
mid-June. 

About threequartors of ihc 
decline in the 12-month rate 
can be attributed to ahsence 
from the comparison of last 
year’s VAT rise. Nevertheless 
there has -been a significant 
slowing in the underlying rate 
of increase to under 1 per cent 
a month compared with over 11 
per cent earlier this year. 

The combination of a strong 
pound, deepening recession and 
falling demand has put pressure 
on retailers, particularly those 
with excessive stocks of goods. 

The result has been wide- 
spread cuts in prices of cloth- 
ing and some household goods 


Price Increases 
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Food 

13 

12.4 

Housing 

2.7 

29.4 

Durable 



household goods 0.7 

95 

Clothing 

1.4 

8,2 

Services 

2,1 

21.6 

Nationalised 



industries 

73 

27.4 

All-items, retail 



prices nidex 

2.7 

16.9 

Tax and price 



index 

3.1 

183 


Sources : Department of Employment 
end Central Statistical Otitcc 


in extended summer sales, as 
well as lower petrol prices. This 
has been at ihe expense of 
reduced profits, as this week’s 
F. W. Woolworth results 
showed. 

In the last three months 
prices of durable household 
goods have risen by 0.7 per cent 
and of clothing 1.4 per cenL 

Prices of goods and services 
sold in less competitive markets 
have continued to rise steadily. 
In the last three months the 
index of prices charged by 
nationalised industries, covering 
coal, gas, electricity, water, rail 


and bus fares, postage and tele- 
phones has risen 7.2 per cent. 

Division of the economy into 
a sector where- market forces 
curb price rises and another 
where State monopolies can 
push through price rises is 
illustrated more clearly over a 
longer-term comparison. 

In the last 12 months prices 
of durable goods and clothing 
have risen by well under 10 per 
cent while nationalised industry 
prices have increased by 27.4 
per cent. 

Further rises in public-sector 
charges could limit the scope 
for n further slowing in the 
underlying rate. 

The 12-month rate is likely to 
remain near its current level for 
(he next few months with the 
possibility of a small rise in one 
or two months. 

The 12-month rate at the end 
of the year could be slightly 
below the I6§ per cent level 
forecast by the Treasury. If the 
recent trend continues the next 
large drop should be in the first 
few months of next year. 

There is, however, a nasty and 
ironic twist in the tail for the 
Government from its tax and 
price index. This shows the rise 
in pre-tax earnings needed to 
maintain the real value of a 

Continued on Back Page 

Editorial Comment, Page 12 
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| WHOLESALE PRICES in the 
U.S. rose by 1.7 per cent in 
July, ihe largest monthly 
increase for six years. 

At the s am# time, the Federal 
Reserve reported industrial pro- 
duction fell an estimated 1-6 per 
cent in July, the smallest per- 
centage fall in four months and 
another sign that the U.S. 
economy is starting to creep out 
of recession. 


BY JUREK MARTIN AND DAVID BUCHAN IN NEW YORK 


' PRESIDENT JIMMY CARTER, 
j staking out the political ground 
! for his uphill fight to retain the 
j presidency, yesterday claimed 
I that only once before in 
j American history had the 
country been faced with such 
a stark ideological contrast 


‘Honour pay deals’ 


Ihe Association of Metropolitan 
Authorities has attacked the 
Government for refusing to 
meet its share of the cost of 
arbitration awards for local 
authority white collar staff. 
Back Page 


• MOTOR AGENTS Association 
has urged the . Office of Fair 
Trading to limit the number of 
petrol fiHing stations owned by 
oil companies to prevent 
monopoly. Back Page 


• LLOYDS BANK joined the 
other major clearing banks by 
offering new forms of savings 
and deposit accounts for per- 
sonal customers. Back Page 


Energy report 


A new .group in the Confedera- 
tion of British Industry will 
prepare a report on the inter- 
national Impact of energy price 
rises. Back Page 


• WASTE PAPER supplies 
could fall by up to 500,000 
tonnes in the coming year 
because . of the industrial 
recession and a weakening 
export market, the industry 
warns. Page 3 


Iraq fire deaths 

The Iraqui Interior Ministry 


announced that '59 children 
were killed and 45 injured in a 
Baghdad cinema fire. 


• AUSTRALIA has rejected a 
draft report presented over 
year ago that import quotas on 
textiles, footwear and clothing 
be abolished and tariffs 
gradually reduced. 


‘No’ on Oswald 



State judge blocked the ex- 
humation of the body in Lee 
Harvey Oswald’s grave after the 
brother of President John Ken- 
nedy's^ accused assassin filed a 
suit - against the - author who 
claims the body is that of a 
Soviet. agent 


• BACHE, the U.S. investment 
broker which suffered losses 
during the recent silver market 
collapse, is planning senior 
management changes in 
the- commodities department. 
Page 17 


Titanic ‘found’ 


A-U.S."; search party thinks it 
may have found the ocean liner 
Titanic, which sank/68 years ago 
380 miles off the coast of New- 
foundland-' . 


• UNEMPLOYMENT in France 
rose to 1.47m last month. 5.7 
per cent higher than a year ago. 
Denmark has predicted an 
average unemployment of 6.9 
per cent in 1981, against 63 per 
cent this year. Page 2 . 


COMPANIES 


Fly pasting: 

Nearly lm Chinese in Pelting 
turned np for a mass attack on 
the city's flies and mosquitoes. 


.Briefly ... 

Heart transplant patient James 
Burkhill died in Harefield Hos- 
pital, London five months after 
his operation. 

Earth tremor was recorded in 
Kldsgrove. Staffordshire, the 
county's second in 12 hours. 
Wage hold-up in Central 
London was foiled when raiders 
were tackled by onlookers. 


• THORN EMI is selling its 49 
per cent stake in hire-purchase 
group Tricity Finance for £4.5m 
to Lombard North Central, 
giving it sole ownership.. 
Page 14 

• KORVETTES, the New York 
department store chain, appears 
to have averted a financial col- 
lapse following a deal between 
its French parent group and the 
main creditors.. Page 17 


• CORAH, knitted clothing 
maker and distributor, reports 
pre-tax profits down from 
£lB5m to £L02m for the first 
half. Page 14 


CHIEF PRIGE CHANGES YESTERDAY 

(Prices In pence unless otherwise Indicated) 




RISES: 

Treas. 14pc ’98-01 £105jf + J 

BAT lads 280 + 5 . 

BOC lad 82 + 3 

BTR 36 8 + 16 

Baker Electronics ... 107 + 6 

Baker Perldns 78 + 4 

Barclays Bank 405 + 

Blue Circle - 364 + 

Bowthorpe 135 + 

Harris (P.J. 73 + 

Horfeon Travel 2S5 + 

Ladbroke .182 + 

Lee Cooper 145 + 

Legal and General 216- + 

MEPC 234 .+ 

Martin (R. P.) 60 .+ 


Powell Duffryn 220 + 10. 
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h o V. Natwesr Bank 572 +.12 

v/ Pifco “A" ...156 + 6- 

- - .■ -PJessey 241 + 9 


PJessey 

Polly Peck 98 + 


Royal Insurance ... 402 

Sainsbury (J.) 447 

Tarmac 266 

Tube Invs 25Q 

Unilever 496 

Vickers *25 

Vmten 180 

Guthrie 850 

Hidong Estate 56 

CRA 294 

- Durban Deep £14 

East Rand Prop. 

0 opens Cons 515 

MIM Hldgs 264 

Venterspost 683 

FALLS; A 

Catalm 63 “ 5 

Comet Radiovision... 76—5 
Olives Paper Mill ... 20 — 4 

Bougainville 113 — 7 
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Sadat wants U.S. to join 
new Mid-East talks 


BY ANTHONY McDERMOTT 


PRESIDENT Anwar Sadat 
hopes to breathe new life into 
the suspender Middle East 
peace talks by calling a meeting 
with Israeli and UJ5. leaders. 

But the Egyptian leader 
wants to delay such a meeting 
until after the U.S. presidential 
election in November. 

The proposal was put forward 
in a letter delivered yesterday 
to Mr. Yitzhak Shamir, Israel's 
Foreign Minister, by Mr. Saad 
Mart ad a, Egypt's ambassador to 
Israel. 

The timing and content of 
this second letter to Israel's 
leadership within two weeks are 
doubly significant 

Firstly, its delivery comes 
four days after a statement by 
Crown Prince Fahd of Saudi 
Arabia which was the strongest 
expression yet of Saudi frustra- 
tion at the lack of progress 
in the U.S.-engineered talks on 
Palestinian autonomy. 

The Saudi statement criticised 
Israel's policies towards the 
status of Jerusalem and called 
for a Holy War. It also called 
on Mr. Sadat to abandon the 
autonomy talks and return to 


the Arab fold. 

Secondly, Mr. Sadat, by pro- 
posing the meeting after the 
U.S. election, is clearly trying 
to avoid embarrassing President 
Jimmy Carter, whom he would 
prefer to see win. Mr. Sada r 
told the Israeli's it would be 
“unfair and discourteous” to 
seek a summit while Mr. Carter 
was campaigning for re-election. 

Egypt called a halt to the 
autonomy talks on August 3 
after the Israeli Parliament 
passed a Bill making Jerusalem 
the united capital of Israel. East 
Jerusalem was captured during 
the 1967 Arab-Israeli war. 

In yesterday’s letter, Mr. 
Sadat said there was no point 
in resuming negotiations until 
Israel removed u obstacles to 
peace.” 

In his first letter to Mr. 
Begin, Mr. Sadat sought assur- 
ances that Jerusalem would not 
be barred from discussion. But 
Mr. Begin reaffirmed that 
Jerusalem would always be 
Israel’s capital, and that Jewish 
settlements on the occupied 
West Bank would never be 
removed 


Mr Sadat's tone was firmer 
yesterday, when he said Egypt 
did not want talks to 
“ degenerate into a meaningless 
exercise which erodes our 
people's faith and confidence 
in peace" 

The letter attacked Israel’s 
policies on Jerusalem and 
settlements. The Egyptian 
leader asked: “ Has it occurred 
to you why all governments in 
different parts of the world 
should take this (negative) view 
of your policy ? ” 

At the United Nations, where 
a session of the Security Coun- 
cil is due to open this weekend, 
West European nations circu- 
lated a draft proposal strongly 
censuring Israel for designating 
Jerusalem as its undivided 
capital and calling for the 
rescinding of the relevant law. 
© The UB. State Department 
said Mr. Sol Linowitz, Mr. 
Carter’s special envoy to the 
Middle East, was proposing to 
return to the area as soon as 
possible in an attempt to reopen 
autonomy talks. 

Embassies move out of 
Jerusalem, Page 2 


The sharp advance in the pro- 
ducer price index — more than 
double the 0.8 per cent June 
increase — was somewhat higher 
than most forecasters were pre- 
dicting. The July rise was 
caused almost entirely by higher 
food prices. Energy prices, 
which accounted for much of 
the surge in the index earlier 
in the year, continued to fail 
last month. 

U.S. livestock producers have 
been putting prices back up in 
recent months following serious 
avcrsupply earlier in the year. 


Declined 


The upward momentum in 
poultry, beef and pork prices 
has also been given an addi- 
tional fillip by July's record- 
breaking heat wave and 
drought, which has had a small, 
direct and an indirect psycho- 
logical effect on livestock com- 
modity prices. 

In July, the prices of con- 
sumer finished food products 
rose by 3.8 per cent, having 
declined at an annual rate of 
4.6 per cent in the first half 
of the year. 

Economists see little relief 
from these pressures in the 
immediate future, and expect 
wholesale' prices to rise about 

1.5 per cent in August. Before 
July, the monthly increase in 
the index had fluctuated between 

1.6 per cent in January and 0.3 
per cent in May. 

Worries about inflation, along 
with continued strong borrowing 
demands from U.S. industry, 
have weakened the bond market 
in the last month, pushing up 
interest rates from their low 
points in May and June. This 
upward push in rates has also 
put an ead to a steady decline 
in U.S. prime lending rates. 

The markets, however, can ex- 
pect more comfort from the next 
two instalments of the consumer 
price index. The July increase, 
to he published at the end of 
next week, is expected to be 
Jess than 0.5 per cent, with a 
similar figure likely in August 

The consumer price index 
figures are still catching up with 
the sharp drop in mortgage rates 
in the U.S. between April and 
July, but even here there is a 
longer-term shadow! 


between the two Presidential 
candidates and parties. 

He told a Democratic Party 
meeting in New York on the 
morning after accepting the 
nomination from the party con- 
vention that. “ with the possible 
exception of Goldwaler versus 
Johnson in 1964, there has 
□ever been a sharper distinc- 
tion.” 

Mr. Carter argued that the 
convention had given the Demo- 
crats a good send-off for the 
autumn campaign. “It could 
not have been better," he told 
the Democratic -National Com- 
mittee. "It started in doubt 
and disunity,” with the almost 
certainty that a powerful 
element of the party — the 
Kennedy Liberal wing — would 
desert the campaign. But the 
Democrats had . turned the 
corner this week and would hold 
on to both the White House and 
Congress “overwhelmingly” in 
November. 

Tbe onslaught on Mr. Ronald 
Reagan, the Republican con- 
tender. and what Mr. Carter 
described as the fantasy world 
of Republican policies bad been 
a major feature of his 
acceptance speech on Thursday 
night, along with his fulsome 
tribute to Senator Edward 
Kennedy, who joined Mr. Carter 
on the podium at the conven- 
tion’s conclusion. 

In their addresses both Mr. 
Carter and Vice President 
Walter Mondale were intent on 
taking a leaf out of President 
Lyndon Johnson's book 16 years 
ago' when he successfully por- 
trayed Senator Barry Goldwater 
as a dangerous and simplistic 
radical of the far right 

Mr. Carter's speech was 
exceptionally combative in tone 
in its scathing denunciation of 
Mr. Reagan — whom he never 
mentioned by name — and the 
Republican Party. 

This style, the President’s 
advisers freely concede, is a 
conscious attempt to emulate 
the “give ’em hell" approach 
used by President Harry 
Truman when he came from 
far behind to win in 1948. 

But this, as both the delivery 
and reception of the speech 
clearly demonstrated, is not 
Mr. Carter's forte. He came 
over as strident, even strained. 
Many observers compared his 
address unfavourably with the 


eloquence and relative modera- 
tion Mr. Reagan displayed in 
accepting the Republican nomi- 
nation last month in Detroit, 
not to mention the finely 
written and spoken address of 
Senator Kennedy oh Tuesday 
night. 

Certainly Mr. Carter, for all 
the satisfaction he has every 
reason to feel at capturing, for 
tbe second time, the Democratic 
nomination against overwhelm- 
ing odds, cast no magic spell 
on the convention on Thursday 
night (as he had in the same 
auditorium four years earlier). 

He gave Democrats little 
reason to support his candidacy 
other than their fear and 
loathing of Mr. Reagan. 

The President even had to 
endure the rare mortification 
of hearing a passage in his 
speech spontaneously booed — 
when he commended his re- 
introduction of the conditional 
military draft. Later the con- 
vention also jeered when 
Dr. Zbigniew Brzezinski, the 
National Security Adviser, was 
introduced on the podium. This 
is a testimony to the mis- 
givings many liberal Democrats 
hold about his hawkish views. 

It is also apparent that Mr. 
Reagan will not necessarily 
provide an easy target. The 
word from his Californian head- 
quarters is that, without sacri- 
ficing his conservative base, he 
will continue to reach out to 
more moderate Democrats and 
independents, seeking to shed 
both his and tbe Republican 
image of being the man and 
the party of the privileged. 

Mr. Carter's advisers are 
pinning great hopes on the 
President scoring heavily over 
Mr. Reagan in. the series of 
candidate debates this autumn. 
They believe Mr. Carter’s 
mastery of disparate material 
will show up favourably against 
Mr. Reagan’s tendency to 
muddle his facts and his 
arguments. 

But it must be pointed out 
that Mr. Reagan fared pretty 
well in debates in the Republi- 
can primaries, admittedly 
against less testing opposition, 
and that Mr. Carter did not 
exactly destroy former President 
Gerald Ford, as he had hoped, 
in their debates in 1976. 

Republicans in the fast lane. 
Page 2 
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£48,000 rise for Heron chief 



BY JOHN MOORE 


MR. GERALD RONSON, 
chairman and chief executive 
of Heron Corporation, the 
property and motor distribu- 
tion group, was paid £123,000 
In the last financial year, 
making him one of the 
country's highest paid execu- 
tives.' 

Heron’s latest accounts, 
covering tbe year ending 
March 3L 1980, show that his 
salary was £48,000. or 64 per 
cent higher than in 1978-79. 

Others earn more. Asso- 
ciated Communications Cor- 
poration, for example, paid 
Lord Lew Grade, its chairman, 
£195,208 in the 12 months to 
March 31 this year — and that 
represented a cut of more 
than £15,000 on the previous 
12 months. 


I Cl. In its financial year 
ending December 1979, paid 
Its chairman £124,380. Mr. Ian 
Posgate, a senior insurance 
underwriter who is a director 
of the Alexander Howden 
Group, received £164,863 in 
1979. 

But Sir David Steel, chair- 
man of British Petroleum, 
received only £120,385 in 
1979. 

Further down the pay 
league is the chairman of 
Mar ley. the building 
materials group, who in the 
financial year ending October 
31, 1979, received £61,000. 

Heron's pre-tax profits for 
the year were £10Bm 
(£8. 23m) on turnover of 
£315m (£295m). 

Heron account details, Page 15 



Mr. Gerald Ronson: 
earning £122,000. 


CONTENTS 


Trustee Savings Banks: into the bis 

time 12 

Holidays: the travel money jungle 13 

Taxation: Krugerrands 5 

Your Savings: reading the minds of 
mortgage men 6 


Property: Devon 8 

Motoring: Mercedes 8 

Travel: stately homes 8 

Collecting: Wedgwood IX 

Golf: the golden age of Nicklaus ... 11 
Weekend Brief: ITV’s lost summer 13 


Appointments 

Arts 

Books Page : 

Bridge 

Chess 

Commodities 

Company News ... 14, 15 
Crossword Puzzle 
Economic Diary ... 
Entertain. Guide ... 

Euro. Options 

Finance and Family 
.FT Actuaries 


IB 

How To Spsnd It 

9 

SE Week's Deals 18, 19 

10 

Inti. Co. News ... 

17 

Stock Markets: 


7 

Leader 

12 

London 

20 

11 

Lotters 

12 

Wall Street 

16 

71 

Lex 

24 

TV and Radio ...... 

10 

17 

London Trd Optns 

15 

UK News 

3 

15 

Man of the Week 

24 

Unit Trusts 

21 

10 


14 

Waetber 

24 

13 

Money ft Eachngs. 

IS 

Your Savings/lnv. 

e 

10 

Overseas News ... 

2 

Base Lending Ratos 

15 

18 

Property 

8 

Building Soc. Rates 

19 

5 

Racing 

11 

Local Auttiy. Bonds 

IB 

20 

Slurs Information 22 , 32 

UK Convertibles , . 

13 


INTERIM STATEMENTS 

Corah 15 

Foreign & Colonial 


15 


ANNUAL STATEMENTS 


Goldfields of SA ... 15 

OFFERS FOR SALE 


Artauthnot 
M ft G Group 

Gartmore 

Tyndall 


For latest Share Index 'photic 01-246 8026 


€( The managers and the investment advisers 
take a most optimistic view of the prospect 
for Gilt-Edged Securities and believe 
following the recent reduction of 1% in Minimum 
Lending Rate this trend will continue. 95 


FIVE PRINCIPAL REASONS WHYYOU SHOULD CONSIDER THIS FUND. 


LOB gcnVESOFFUNP . 

The aim of this fond is to provide a 
ofma mmn n income 
and potential capital appreciation. 1 


2-UK, GILT FUND. 

As an authorised UK Unit Trust, 
this established fimdwiH be able 
w take advantage of the tax con- 
cessions given m the 1980 Finance 
Act. 


13 - 50 % 


4. PROFESSIONAL MANAGEMENT 
Owing to the volatile conditions that 
have been experienced over the 
past decade, we believe that the 
private investor requires profess- 
ional day-to-day management. 

This ftmd provides such a service. 


Estimated Currtml Gross Yield 
(including^ discount) 


3. GOVBRNMENTPOUCY 

In line with current Government policy a.„ — 

crease in intcrestratcs seems Hkely. British Government 
I^edlma^ Securities should therefore offdrpotential 
capital appreciation. 


d©- by the 


5- nXEDPiaCE+DrSCOUNT OFFER 
A DISCOUNT OF on the fixed 
price will be given to direct 
applications oqIk and i$ provided 


not qualify firr die discount. This discount is home by 
the Managers. _ . *Ana«fay i«wm» « i*rmar m -w. 

The terms ofthe Fond also all aw for investment in other fixed Inte ract n ppnr trm i tit*. 

The price of am tg,anri the nusime from them, may go down as well as up. 
lb ur in v es tm ent should be regarded its long term. 

piqj M.nWniiitBlM iiipwwii Tnrftm*"" 5 *"^ *r H 

per MULAcnrmnlation gain 4Z4pxriparonfc. (grid 13JW>) or daily 
prices JHawcn 

The Managers reacrrclhcriglittoeiBBe the offer unit prices 
rise by sum iha 2VM. 

Applk*l»n*«lox^edMdsBdniBteeniIi£atesiaiied within 35 reqncw. uiierna open io reaflcnB ol;h- Republic of Irek ml Wwt- 
dm. Subsequently units an be purchased or told back at the daily- Clydesdale Saak Limited. Abuugen: Aibuifuwi financial Services Ltd, 
dealing price. Repayment will be made within M days of our receipt of fRcg.il) Edinburgh 55U5: 25 Charkmc Square Edinburgh, 

jrour renounced cerrifaaie. Distributions net of bask rue ux made 15th Members ofthe L'nhTmstAModation. 

AHesHaivej & Rots Investment Management limited act as fanaomcm advisers. 


Frimwy and 15th August fir those registered on 31st December and 
30th June respectively. Ofler price induda 5% Initial charge. Tbe initial 
charge wiD be reduced to 1% on direct applications for units. Annual 
charge is iMia +\7ffi Daily price and yield appear in leading newspaper, 
A remuneniioD » paid to qualified intermediaries, rues available on 
rajacst. Offer nor open to residents of the Republic of Ireland. Trustees; 
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OVERSEAS NEWS 


Gierek flies home to face j JJjgf ! Ia " Hargreaves ‘ 

spreading Gdansk strikes ! prosecution Rcpilb 

i W Q lie "DRIVE AT 9n and watch a 

■WARSAW — Poland’s Com- it is believed that he continues previous Communist leadership j dllo oob^ .SwS^§niore^emor- 

-munist leader Mr. Edward to enjoy the Kremlin s full con- ten years ago. , By our Salisbury Correspondent i able bumper stickers of the grim 

Gierek yesterday flew home fidenee. The striking shipyard workers . ^ * midwinter of 1979-30. when the 

from a three-week holiday by Soviet officials apparently be- yesterday demanded to see Mr. THE GOVERNMENT ot Mr. hostages were coooed no in Iran 
the Black Sea to face the surge Iieve that the unrest has mush- Edward Babinch. the Prime Roheri Mugabe is considering J anri t- np Tan U were 


ian Hargreaves in Washington reports on plans to speed up America 

Republicans in the fast lane 


" DRIVE AT 9n and watch a 
Yankee freeze in the dark.'" v.-as 
; one of America's more mem or- 


It was not clear whether he Poland and because of Warsaw's for the establishment of a free Peter Walls, who until the end w . ckei - ^nnnemij 

had cut short his stay in the $20bn debt to Western countries, trade union. of July was head of Zimbabwe’s Jv, yea _. m certain soutoera 

Soviet Union to take personal a major strain on the countzy’s Warsaw's state - controlled joint military command. This stat^- was intended a& a »onque- 

command of the situation but taut economy. newspapers appealed yesterday was announced in a special JD .™eK response to a nation- 

officials appeared hopeful that The 46-day strike wave, for striking workers to return statement before the start of . advertising campaign 

U n ......tJ 1 t. C.it « cmrtod Kr- tnrTOiCfK in moot in f heir inWe ortH nn A *hn w<ivn nrtfm.l na.Iimnnt.iM h-icinscc I featuring tne stem zzze o: 


Easters Europe and the situ- Yesterday the strike of Itf.QOfl regime did not “ exclude discus- Mr. Nathan Shamuyarira, on the campaign’s effectiveness. 


□cessions to the strikers. The spreading of the nnrest newspaper said. We have to terviews in Britain and South | P f »sal to scrap tne najonai oa- 

Mr. Gierek conferred with Mr. to Gdansk is seen as significant care, all of us, for discipline Africa this week. General Wails j mbe-an-hour speed lirai: and 
Leonid Erez’nnev. the Soviet because the port was a flash- and calm, for order.” ! admitted that he had asked } °nce more allow st 2 tes to set 

President, while on holiday, and point for riots which topped a Agencies. i Mrs. Thatcher to annul the elec- ! their own standard £. 

j tion results. He also warned ; Nothing is so popular a? a 
that civil -war in Zimbabwe was , debate about speed limits. 2 s 
_ _____! now a w distinct possibility- ** J recent experience in Britain and 

Tempers fray in trawler blockade j rS* « j STrSFiSi 

; could not accept the new order [ special regional acrimony. 

BY DAVID WHITE IN PARIS j should “ quit” By this is meant not so much 


BY DAVID WHITE IN PARIS j should '* quit” By this is meant not so much 

> The Minister was. however, the bumper sticker taunt 
FRENCH fishermen continued Le Havre, where talks an other ports were blockaded I “®« sed of making - an inflam- against heating-oil-dependent 

their protest action in Channel between the different sides in yesterday, causing frayed tem- 1 P 13 * 1 ? 77 ',, and mis- northerners, but the reel tnat 

ports yesterday — a public holi- the dispute are scheduled for pers and frequent skirmishes, j statement by Air. inhabitants of remote ana 

day — although Gaiais and Tuesday, has become a second Several Channel ferries were de «J?V *%»<£!?** pop ?, a ,t ed ■ 5tates l! *£ 

Boulogne, which handle the focal point of the conflict after diverted to Cherbourg, which ) 5?®£?L an , Fr0 ® t Defence Montana and Wyoming can. ana 

heaviest cross-Channe ] pas- Boulogne. Tension rose sharpy remained clear, and cargo ships \ accused the do. argue that what s fair and 

senger traffic, appeared to be as a result of the French navy’s destined for Boulogne headed \ ?‘555JSSI t -J/TJJLm -°r 

working normally. intervention on Thursday in an for Belgian ports to avoid the | ™ *7™ d i Sorl 

T J* Till -rtf fll rnrui C thirrf, imctiiirocrAil hi H to froa innncc HrL- rlalotr • KWlrtlOll frOTB internal dlffiCUl- 1 3Dd UTSleYMt 1H Stfit^S ^ n6. P 


FRENCH fishermen continued 





Trapped: a police car caught speeding on the Mississippi 
River Bridge. 


Le Havre. Europe's third- unsuccessful bid to free access risk of delay. 


busiest port, was blocked for to the port 
the third day running by vessels 
form nearby fishing centres. 

Some 15 ships were reported to P?™ 


I motoSS SVe to drtve tai ^ported oil. was the fir* tor the of tun^«= the 

i 1 • . _ , _ -JLie - Taw ic f'hanPPn. 


Shemoyerira Cletaed the, i onrVi SStac drip m total motor law is changed. 


have come on to America’s 
roads in the interim, k ^ 
fodder for those who any ^ 
limit is not woriong; 

As for fuel ‘saving, everyuae 
has to agree the effects have 
been marginal. - Even the 
Department of Transport 
which like most Departments 
of Transport is constantly look- 
ing for ways to curb ecridenfa 
and whit* is ■ therefore a 
natural backer of speed limits, 
says the limit is saving 35bn 
gallons of petrol a year, against 
consumption of 120bn gallons. 

- But : the department . refuses 
to accept that compliance' is 
uniformly deteriorating, Their 
statistics show that onlyiM per 
cent of drivers, ’on the inter- 
state roads (like motorways) 
were found speeding in- the 
first half of this- year, coin- 
pared with over 54 per cent 
last year. 

. Not surprisingly, compliance ■ 
is best in the more .populated 
states, with the' prize going to 
Maryland, which had fewer tran 1 
29 per cent of speeders in the 
first nine months,--'.. ^ - 

' The Maryland police, whose 
territory extends into covering 
the fiercest race track in the . 
U.S., the New Jersey Turnpike 
to New York City, try hard to 
catch people, hiding their radar 
squads in', hayricks “and - 
apparently broken-down trucks, 
and sending plain cars in . 
pursuit of potential violators. In : 
California, the state legislature ; 
has consistently refused ■ to 
provide funds for radar 
detectors. ; 

One vested ' interest group 
caught in the middle of this 


__ __ a a nrnfAet * ouamuyouia ^lanccu uidi 1 »• uc; c 

M. Joel Le Theule. the Trans- 2S 1T1 t0 t # Slf*»ir« ! t?ie Government bad document- would no more expect to mee 
irt Minister, said yesterday of TweekTnd trSe which °h^d ! ary evidence t0 Su ?P ort the 1 a pedestrian than a penguin. 


be queuing outside the harbour fat the situation in Le Havre exiled » . mSaV cS ! Polished by a London 

entrance waiting to dock and 17 ^ ad become unacceptable. reducing the economic loss to [ Jieirapaper this week that 

vessels, were trapped inside. The yachting centre of Fecamp the region. [ General Walls was implicated in 


been expected as a means of j ^ p ™ ,sn £j, as^nottnusori £&£££ “nu^beV™ with prompt redesign of speedo- 

roduemg the econoimc loss to SS^allswas im^cate^fn fySe pSce rnothS down to 45.196. The law was superviied wbr checks. Jg 

tte regl0IL planning a military coup, irresistible soap box issue: there to stay. per cent of the gate's traffic Ford today, the maximum dock 

codenamed “Operation Quartz” federal taxes and the way these But enthusiastic legislature was judged to be ignoring the spewi is 85. . ^ 


meet accidents since the car was With counts in for the first east-west crossfire is the motor 
invented. In 1973, 54.952 people three quarters of this year, industry, which welcomed the 
lost their lives on American California already looks £llm cut m speed limits from f0. to 55 . 


Unemployment rises in France 

BY OUR PARIS STAFF 

THE RISE in French un employ- months, the prospects for the increase, 
ment resumed last month after remainder of the year are more The number of job openings 
a brief respite in May, with gloomy, as some 800.000 young meanwhile dropped by 4.7 per 
the seasonally-adjusted total people arrive on the labour cent between June and July, 
going back up to 1.47m, 5.7 per market for the first time in a even after accounting for sea- 
cent more than a year earlier, period of slow economic sonal fluctuations. 


VVUCUdUJf U uuefdU'JH '>uariz ICUCICI IC.WJ dull U*C n«> uit.c uui —o— _ = — ... " - . p._. ,1 ..n. , 

which was due to take effect are dished #ut back to the states were not content with a limit. Speed law. Other Western As Ford me have 

the day on which the election — so-called revenue sharing. They decided to setup a carrot states, sue* as Wyoming and sought to reduce the .sure and 

results, that swept Mr. Mugabe The net result of speed limit and stick for compliance, telling Montana, are also right on the fuel consumption of their can. 

to nower last March were laws in the last seven vears is the states they would lose first borderline of infraction, with which for many, reasons, (rang- 

announced. that if. California dees not 5 per cent then 10 per cent of only three months left to get mg from crash regulations to 


cent more than a year earlier, period __ r _ .. . . 

The 0.7 per cent increase last growth. The proportion of under-25s By Richard C. Hanion in Tokyo J result of a process which began required level of compliance show that since 1975, when the pace on speed limits if they 

month confirms the trend that The Government’s latest among job-seekers has increased ____ with the oil crisis in 197.3-74. was not all that great But this deaths totalled 44J525, the rate are elected is hard to say: 

basset in since November last youth employment campaign is slightly since last year to touch HOLDERS OF yen can draw w hen, as an emergency tem- fiscal year, the required level has started to climb again. But as one north-easterner 

year, and which has brought to be iaunched in earnest at the the 40 per cent mark. The Ilttlc comfort from the latest p0 raiy measure. Congress insti- of adherence is 40 per cent reaching 50.800 last year, put it, ‘ in Truest Yankee 


Government’s 


The proportion of under-25s 
latest among job-seekers has increased 


Jaoan current 
account deficit 
widens in July 

By Richard C. Hanson in Tokyo 


that if. California does not 5 per cent then 10 per cent of only three months left to get ing from crash regulations to 

persuade its mortorists in their highway flmds. if a on the right side of the law. the need for air conditioners) 

greater numbers to stick to the certain percentage of c enroll- Fuelled by these financial are heavier than most European 

55-mile-an-hour limit in ihe ance with the limit was not incentives to overturn the cars, the absence of a need for 


last three months of this fiscal proved in each state. 


speed limi t, proponents of the high speeds has helped. 


year, it will lose Slim in federal That was not too much of a Republican position are finding Whether the Republicans in 
funding for its roads pro- problem at first. The law was other ammunition for their their present freedom of the 


gramme. 

This has come to pass as a 


fresh and so were the oil cause. 


individual, state power tax- 


ounds. and in any case the The accident statistics, alas, cutting mood will really force 


year, put 


-truest Yankee 


rises in eight of the past nine end of the holidays. The num- proportion of women has also current account figures, re- tuted the 55-mile-an-hour limit. Next year it will be 50 percent. Although this is still well below fashion: “It would take a cow- . 


months. 


ber of school-leavers was. risen, and now stands at 55 per j Jeased yesterday 


The result, aside from saving than 60 per cent in 1982. going the 1973 figure, especially con- boy to turn * that one loose 


Although the rate of increase according to the Labour Minis- cent of the total and 65 per cent Finance Ministry, particularly 1 a f evv - million barrels of up to 70 per cent in 1983 and sidering that 20m more cars again. 1 


has levelled off in recent try. the main factor in the July of the unemployed under-25s 


A FINANCIAL TIMES SURVEY 


NIGERIA 


The Financial Times proposes to publish a 40-page, special Surrey on 
Nigeria this aatmnn. It will appear in two sections, on September 29 and 30. 
The Survey coincides with the first anniversary of Nigeria’s return to 
civilian rule, after nearly fourteen years under a succession of military 
governments. The Survey will aim to bring readers up to date on all major 
issues. 

Editorial coverage will include: 

THE ECONOMY The major article in this section will give an overall view 
of the Nigerian economy covering developments over the past year and 
prospects for the future. Balance of payments , foreign trade and the 
performance of the major sectors of the economy including industry will 
be covered, as will the country’s development plan’s performance. 

ENERGY The main article will cover all aspects of the Nigerian Oil 
Industry, the “ engine ” of the economy. There will also be a review of 
gas and coal and the section will include a profile of the national oil 
corporation. 

THE FINANCIAL SECTOR Nigerian banking and insurance, the stock 
exchange, as well as the country’s borrowing from abroad. Additional 
articles and tables are to cover subjects of interest and use to the would-be 
investor. 

INDUSTRY 

DOING BUSINESS WITH NIGERIA 

Part H (to be published on September 30) 

POLITICS 
THE LAND 
COMMUNICATIONS 
THE SOCIAL SECTOR 

Copy date for advertisements: September 9, 1980. 

For further information and advertising rates please contact: 

Helen Lees 

Financial Times, Bracken House 
10 Cannon Street London EC4P 4BY 
Telephone: 01-248 8000 Ext 238 Telex: 885033 FINTTM G 

FINANCIALTIMES 

EIK)PES BUSINESS f'EWSFftPER 

7% e contents, size and publication dates of Surveys in the financial Times 
are subject to change at the discretion of the Editor, 




j since the Government is 
- reported to be near a decision 
on lowering interest rates to 
bolster the domestic economy. 

The July current account 
deficit adjusted for seasonal 
factors, widened to S1.5bn from 
an adjusted $1.334bn in June. 
Before seasonal adjustment, the 
current account deficit stood at 
' S960m. compared with $929m 
j in June, despite the second 
j month in a row of small un- 
’ adjusted merchandise trade 

I * surpluses. 

July, traditionally a stron? 
export month, saw exports gain 
! 29 per cent from last year — the 
eighth month of double-figure 
expansion. Imports, however. 
were up by 30 per rent. Japan 
paid S4.6bn for crude oil last 
month, 78 per cent more than 
1 a year ago, seroumjn.c for 37.3 
per cent of all imports. 

On the positive side (which t 
i the Government tries to 
emphasise 1. the overall balance 
of payments, before adjustment, 
returned to surplus for the first 
time since February 1978. The 
July overall surplus was SS20m. 
but this still leaves the January- 
July deficit at S10.9bn. $2.5bn 
more than the corresponding 
period of the previous year. The 
surplus is the result partly of 
continued large net inflows of 
foreign investment into securi- 
ties. Net investment has been 
increasing since April. 

The prospects of continued 
current account deficits as a 
result of oil imports have made 
some in the Central Bank 
reluctant to tamper with the 
official discount rate, at a 
record level of 9 per cent 
But reports this week have 
indicated that a decision to 
lower the rate by up to. 1 per 
cent could be made as early as 
next week. 
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Mr. Bassam Shaka. the mayor 
of Nablus In the occupied 
West Bank, who arrived in 
London yesterday for medical 
treatment following the loss 
of his legs in a car bomb 
explosion on June 2. No one 
has been charged with causing 
the explosion or the two other 
blasts which injured another 
Palestinian mayor and an 


I Riots highlight India’s tensions 

• BYK.K. SHASMA IN NEW DELHI 

! INTER-COMMUNAL riots in She expressed the Govern- India, -however, particniatiy in .. 
i the city of Mo rad aba d i n Uttar ment’s determination to protect tiie north where Moslems tend 
! Pradesh State for the past two the minorities but acknow- concentrate in pockets for 
j days have claimed more than le dged that even after more » a ^- " . _V. 

• 120 lives and focused attention than 30 years of independence Despite repeated official _ 

! on the major problem of divi- 1947 wiien country efforts to promote national in- 

! - 51T e forces among India’s 650m was partitioned amidst bloody tegrution through special. coD- 
population. fighting between the Hindus cessions and incentives for the 

The Prime Minister. Mrs. and Moslems, communal ten- minonties — particularly the 
Incira Gandhi, referred to the 5 j ons rmnain. religious one — all, parties . con- 

: clashes between Hindus and cede that divisive forces still 

Moslems, who are in the The riots in Moradabad, have the upper hand. ' • 

] minority, during her Indepen- where a curfew has been They are reflected in riots - 

dence Day address to the nation ordered, are the worst Hindu- like those -in Moradabad where 
{ yesterday from the ramparts of Moslem dashes in recent years, the clashes began after a minor . 

| the historic Red Fort in New Violent incidents continue inddent involving a pig in an 
'Delhi. sporadically in ail. parts of Independence Day proqessidn. 

j Swedish MPs to be recalled 

i BY WILLIAM DULLfORCE, NORDIC EDITOR, IN STOCKHOLM 
I SWEDISH Members of Parlia- debate on the economy. The recession. 


ment will be recalled from their coalition has a majority of only Even the : Prime Minister 

summer recess on August 25 to one in the Riksdag. appeared to waiver after- yes- 

discuss the economy and the Opposition to the VAT in- terday’s meeting .with . Oppcwi- ; 
Government's plan to raise crease is mounting. Mr. Oiof tion leaders. The Government 

value added tax. P alm e, the Social Democrat "would not determine tbe fihcl •’ 

Mr. ThorbjSrn FSdldin, the leader, yesterday said his party ' shape of the VAT Bill before : 


t__,_ _ i; I -»“■ liiuMijuiu i ouuui, uiv icauci, raiciuoj &diu ux& parLy vi uro vni diu umw’- .. 

ae b disposal expert. | prime Minister, decided to call would negotiate on economic next’ week, and would' consider ■ 
_ _ the extraordinary meeting of policy with the Government Pointe raised by the Opposition, • 

3 I KfimmvT t/\ i the Kiludss (Parliament) after onlv if it dronoed its VAT nm. he said. • : ' 


, j the extraordinary meeting of policy with the Government pointe raised by the Opposition, • -' 

i 1 QV FA ' the ^ksdag (Parliament) after only if it dropped its VAT pro- A® 

l-vr [talks with the Social Democrat posal. Several leading O^padtibnT: '■ 

_ opposition over the VAT in- The unions have come out politicians and union leaders . "■ 

IcrSaPi crease broke down yesterday, strongly against increased VAT. this, week urged the Govern- — 

V V iLOA idVl. ! The session is expected to last Mr. Curt Nicolin, chairman of ment to call a geheral electioflt , : 

1 : until September 5. the Swedish Employers’ Asso- ■- 

i Government hoped to ciation, said on Tnesday he *~r. tt — “ 

J I have the VAT change passed by would have understood the VAT financial- times. P uwi»h«i daw / 

By David Lennon »n Tel Aviv *be parliamentary finance and increase better if the Govern- except Sundays end boftdewt V- s - 

nm.n-rmr - , . tax committees, but has had to ment bad proposed it six eubscnpt.on rates sass.oo pe*-«nnu"> 

T^ DEPARTURE of foreign ■ i>o W to the Social Democrats’ months 3 earlier, not now when P 888 poswo* 

embassies from Jerusalem began demand for a Ml parbamentary the economy was turning So * °" d “ m 

to gather momentum yesterdo>. - s _ ' • . ' 

when Uruguay announced it was I 

transferring- its embassy to Tel | • . 

s3STSS=l MEET AMERICAS ffiST KNOWN 

WALL STREET PUNDIT* 

embassy to Tel Aviv, and the ; . ■ ■ lfc# I ■ ■ 

Netherlands, the only European ! c * »- . . : v ' " •' 

country with a Jerusalem JOSfipn Cm GrdlWlllC ““ 3iW3yS COntTOVQrSiat, • 

embassy, plans to reconsider the ! always -he claims -right visits London’s West End r 

SoX at ‘ C,btaet meeting “ I in late September to entertain and enligtiten you on ! ^ 

Israel persuaded only i3 \ thsjoysof making the stock market workforyot/ - 

countries to open embassies in 'HeisaVMIStreelmayerickvfobasksinthe'chti 



and Central American countries, amse/lmganatosewwnenotfiersareouyingf Thocoitmiiiian' 

rjn M* 0 * Vene2uela ““ Bache invite you to spend a simulating 

The Israeli Foreign Ministry 2 hours in the company of the man-who has become 

yesterday regretted Uruguay’s a legend in his own lifetimel ft will ebstvou nothma- 

and could prove very profitable! 9 : . . 


More Iranians 

chot for transferring- its embassy to Tel | 

^ ^ Aviv in protest at Israel’s recent i 

tllriffino pmm law proclaiming all Jerusalem i 

J/lUUUlg tuu F as the countrj-'s capital. 

By Patriek Cedcburo in Tehran ] Venezuela told Israel two ; 

_ i weeks ago it would transfer its : 
ANOTHER 15 military officers, ; embassy to Tel Aviv, and the : 
accused of involvement in the Netherlands, the only European ! 
coup d’etat in July against the country with a Jerusalem 
regime of Ayatollah Khoiheini, embassy, plans to reconsider the ! 
were executed yesterday i bring- matter a t a Cabinet meeting on \ 
mg the total shot to 64. Monday. 

Among those .® xe ^“ t ^ d .Jf as Israel persuaded only 13 \ 
° r J G *J- 1 countries to open embassies In 

^ efly if ad0 «w ^ rf £ Jerusalem, and now fears the 
after % Was other 10 - aU representing South 

acrased of lea^ng toe plot and Central American countries, 
Mr. Yusef Khoskish, former {oRow Venezuela 


head of the Central Bank, was 


ucaa ul luc TTrimnav 

5KKTS 

as. in economic peoetretioa of 

Mr. Khoskish was governor a lone-time friend and one 

from 1977 until the revolution the ses which voted in j 

in 1979. Born in 1906 and ^ , United Nations three 1 
educated in Iran and Paris he decades ago in favour of tile . 
had held a variety of top bank- creation of Israel, 
ing and financial job» during his " It is a matter of regret that 
career, states with proud national tradi- 1 

Meanwhile, in one of the first tions are surrendering to pres- 1 ' 
public references by a leading ; sure from Arab governments.” 
political figure lo the con- ! the Foreign Ministry declared, 
sequences of Mr. Ronald Reagan : Israel is now bracing itself 
being elected UjS. President in j for a UN Security Council state- 
Nowember, President Abol ment possibly this evening, 
Hassan Bani-Sadr warned y ester- urging all nations to withdraw 
day that this would lead to their embassies from Jerusalem 
further attacks on Iran which in protest at the new Israeli 
roust be repelled. law. 


Please apply ASAP to Miss S. Bronte* 
Bache Halsey Stuart Shields, 

3-5 Burfington Gardens, London WIX1LE. 
Telephone: 01-439 4191. 

The seminar will be held m the Vfest&don 
Monday September 22nd from 10 am to • 
12 noon. 

Bache 

Bachs r&3£y Slii 2 rt SH»!ds InccJpoc^d . 


Ple^esend mypeisraiaJinvitafion. 
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BL wins 
orders from 


and China 


Biffen confident of continuing 
decline in rate of inflation 


Wallpaper 


company 
to end 


By Ray Perman, 
Scottish Correspondent 


flr ELINOR GOODMAN 


production 


.^r 


, . -i, 


THE • troubled commercial 
vehicles division of BL yester- 
day announced export orders 
worth nearly £7m for trucks 
and . buses for Kenya and 
China. 


..-j 


•’’V, 

j.- 


£*3 


:r;u 



• The contracts will be 
supplied by Leyland Vehicles’ 
medium -light division fac- 
tories at Bati^ate, West 
Lothian, and. ’ Scotstoun. 
-Glasgow. They will not, 
however, affect plans for 
short-time working announced 
last month. 


THE GOVERNMENT is hoping 
for a sustained improvement in 
the rate of inflation, marred 
only by occasional monthly hic- 
cups. 

‘ Mr John Biffen. Chier Secre- 
tary at the Treasury, said yes- 
terday the -general direction of 
-inflation should be downwards. 
There was evidence, he main- 
tained. that monetary constraint 
was working its way through to 
prices. 

His claim came as Labour 
politicians dismissed the July 


By Jam el McDonald 


The company has already 
said that .€,000 employees at 
the two plants wflf work one 
week in two because of the 
severe slump fu orders from 
domestic and export markets. 

The order from Kenya 
involves 600 trucks of the 
Borer, Reiver and Clydesdale 
ranges plus some Super Elan 
models, whlefc arc derived for 
export rinarkefs from the 
Reiver. 
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They will be built a’t Bath- 
gate, which is to become the 
main medium weight truck 
assembly plant for Leyland 
Vehicles following a major re- 
organisation oF production 
facilities this antnmn. 


j drop in the prices index as deri- 
: sory and tried to increase the 
| Government's embarrassment 
‘ over the rise in the Tax and 
; Prices Index launched by Mrs 
Margaret Thatcher last year as 

■ a way of gauging inflation more 
1 accurately. 

Mr Roy Hattersley. a former 

■ Labour Prices Secretary, chal- 
: longed the Government to stand 
. by the index. Another former 
' Labour Prices Minister warned 


that even with the drop, the 
unions would regard 17 per cent 
as the starting point for wage 
negotiations this autumn. 

Mr. Biffen acknowledged 
there would be months in which 
the rate of inflation would pick 
up again, and that "nobody 
would say that 16.9 per cent 
is good by any historical 
standard." 

Confirmation of the long- 
awaited drop In the rate of 
inflation was greeted with reief 
by Tory MPs, who still regard 
inflation as far more damaging 
politically than rising 
unemployment. 

The figures had been so well 
trailed in advance that Con- 
servative backbenchers would 
have been appalled had the rise 
in the index not fallen to below 
17 per cent. They were hoping 
that the .luly figures would be 
Just I he beginning of a long- 
term improvement, and were 
not allowing the rise in the Tax 
and Price Index to deslract from 
the satisfaction of at las; seeing 
what they insisted was ihe main 
prices indicator fall- 

Ministers are likely to point 
to the reduced rate of inflation 


as a reason for moderating wage 
demands, but Mr. Biffen told 
1TN there was no direct rela- 
tionship between the rate of 
inflation and the level of pay 

Over ihe past six months, he 
said, it was dear that the rate 
of pay .settlements was signifi- 
cantly lower than inflation. 
Worker?, had faced up to the 
fact that, when their jobs were 
at risk, they had to settle for 
what their employers could 
afford. 

On BBC radio, Mr, Biffen 
agreed that the drop in the 
RPI was largely due to last 
year's increase in VAT coming 
out of the index, but he claimed 
that the July figures, like the 
indices for the past three 
months, showed a fall in prices 
"quite unrelated to the taxa- 
tion issue." 

As far as the July index was 
concerned, he maintained that 
about " half a per cent ’’ was 
due lo factors other titan that. 
The most important contribu- 
tory factor, he said, was 
" monetary constraint.” There 
was evidence of it working its 
way through (he system and 
“ having an impact on a whole 


variety of goods and services" 
included in the RPI. 

Mr. Hattersley said the real 
fall in the rate of inflation was 
•* infinitesimal.” The figures, 
he said, called into question 
the integrity of the Government 
in genera! and the Prime Minis- 
ter in particular. 

A year ago. he said. Mrs. 
Thatcher had insisted that the 
important measurement of infla- 
tion was not the RPI but the 
new Tax and Prices Index. The 
RPI had fallen in July, Mr. 
Hattersley acknowledged, but 
the tax index had gone up from 
17.4 per cent to 1S.5. 

The Government, he said, had 
kept very quiet about that. Did 
it still say that the tax index 
was the important index, or 
"was it just an ir.i-ention to 
fool the people at a time of 
temporary and illusory tax 
cuts ?" 

Mr. Alan Williams, a junior 
Prices Minister in the last 
Labour government, also dis- 
missed the fall as derisory. 
Unions would regard 37 per 
cent as the starting point for 
wage nesoiiations given the rise 
in the RPI. 


It is the biggest single 
contract won by the Bathgate 
factory for two years. 

The company said yesterday 
-that, despite two new orders, 
it was still necessary to 
u batten down the hatches ” lo 
snnrfve the storm caused by 
the recession in the vehicles 
industry. 

A. second contract for 
Leyland coaches has been 
placed by Guangdaong and 
Hongkong, a joint company 
owned In the People’s 
Republic of China, and 
Hongkong, which plans to 
operate a scheduled bus 
service, between the two 
countries. 

The order fs for 27 Leyland 
Q yd es dales ( and three 
Leyland Viking chassis and is 
worth -£800,000. Coachwork 
will be provfdcd by the Hong- 
kong company M. D. Motors. 


Recruitment 
to forces 
‘going well’ 


Stockbroking firms 


agree to merge 


By Michael Donne, Defence 
Correspondent 


BY CHRISTINE MOIR 


Sales slump 
forecast in i 
waste paper | 


of the Berger. Jenson and 
Nichnlson paints group, is to 
stop production of printed wall 
paper at its two mills in 
Gui«elev, West Yorkshire, and 
Pereriee. Co. Durham, at the 
end of November. 

More than 200 full and part- 
time jobs will be lost — 160 at 
Guisclcy and 100 at Peterlee. 

The company, which had 
about a 5 per cent share of 
the UK market, will continue 
to produce and market lining 
and wood chip papers at 
GuLscley. Berger Jenson and 
Nicholson is a subsidiary of 
Hocchsl. the West German 
chemicals group. 

Mr. Barry Tate, chief execu- 
tive of Arthur Johnson, said 
yesterday: “ We have been 
facing serious problems over the 
past fey.- years. More recently 
these have been made a good 
deal worse by the general 
economic recession which has 
hit hard both our home and 
overseas markets." 

The decision follows closures 
and substantia] production cuts 
by other manufacturers. 

The wallpaper industry has 
excess manufacturing capacity 
in view of the long-term decline 
in markets into which paint has 


i RECRUITMENT for the armed 
• forces is "continuing to go 
i well " according lo Mr. Francis 
! Pym. Defence Secretary, al- 
’ though there are still some 
J shortages of key technical per- 
sonnel in some areas. 


• THE TALBOT motor com- 
pany said last night that It had 
appointed D'Arcy McManus 
and Masins as its car advertis- 
ing agents. “Their brief 
embrace the enthre Talbot 
range of cars sold' in the 
United ; Kingdom,” the 
announcement said. 


• BUREAUCRATIC DELAY: 
New ways of testing the fire 
performance of upholstered . 
furniture will he delayed 
because of Government cuts 
and bureaucratic tangles, says 
' the weekly. Building Design- 
Methods developed by the 
Government’s fire research 
station, have to negotiate a 
lengthy process of ministerial 
cheeking at the environment 
department ' before being 
published. 


»VAT RELIEF: A Treasury 
Order and Customs and Ex- 
cise Regulations which come 
into operation yesterday will 
allow, certain small non-com- 
mercial consignments of goods 
pent from abroad by an in- 
dividual to another in. the 
United Kingdom, for personal 
or family use, to be relieved 
from the payment of VAT and - 
excise duty. 


• INQUIRY: British Rati yes- 
terday launched an imme- 
diate inquiry into an accident 
in whieh a goods. train erashed 
into the back of a stationary 
train carrying chemicals. The 
accident, which happened be- 
tween Northampton and 
Roade early yesterday, 
blocked the main line be- 
tween London and Northamp- 
ton. 


Whilst visiting Scotland 
yesterday. Mr. Pym said that in 
the three months to the end of 
June, recruiting was 22 per 
cent up to 12.788 on the same 
quarter last year. This is the 
highest April-June intake with 
[ one exception for the past 18 
years. 

Eight per cent fewer service 
personnel left than in the same 
period in 1970— the first time 
since the end of the Second 
World War that fewer than 
10.000 people left trie services 
in any quarterly period. 

Mr. Pym said that while these 
, trends were encouraging, there 
j were still some severe shortages 
■ of forces manpower, especially 
in some technical areas that 
needed urgently to be filled. 

He urged all ranks "to re- 
main in their posts because of 
, the dangers we and the whole 
[ free .world face in the years 
i immediately ahead." 

Mr. Pym .attributed this im- 
provement to the Government's 
decisions last year and earlier 
this year to give the forces pay 
rises designed to bring them up 
to comparability with civilian 
levels, and to maintain pay at 
those levels. 

■ But he made it clear that 
even further recruiting was 
necessary. . . 

"The sustained build-up of 
Soviet military power over the 
past ten years is far in excess 
of what we and our NATO 
allies have achieved. The pre- 
ponderance of strength on their 
side is dangerous to world 
stability, and we must be 
especially vigilant until a better 
balance is secured. 

“The Government is making 
every, possible endeavour to 
build up our own forces as 
quickly as possible. It is a 
gradual process in any case, - but 
we are doing it now in un- 
favourable economic conditions. 


TWO North of England stock- 
broking firms are to merge. 
Wise Speke, of .Newcasilc-on- 
Tyitc, which also has offices in 
Middlesbrough and a dealing 
office in London has approached 
Tennant and Hirst, an estab- 
lished Leeds firm, and won 
agreement to a merger. 

The new company will be 
called Wise Speke and Co. 
(incorporating Tennant and 
Hirst). 

Mr. Peter Order, a partner at 
Wise Speke, said yesterday that 
his firm was attracted by Ten- 
nant and Hirst's private client 
business and its contacts with 
companies in the Leeds area. 


Wise Speke specialises in re- 
search on industries typical of 
the Newcastle area — capital 
goods processing and building, 
but believes a local presence is 
needed to attract' companies in 
the Tweeds area. 

About a third of Wise Speke's 
business is institutional. Ten- 
nant and Hirst's is entirely in 
the private client area. 

Mr. Order said that it was 
Wise Speke's policy not to let 
private business fall to less 
than half total business, so that 
as institutional contacts grew 
there was a need to increase the 
private client book. It was 
easier to take over an estab- 
lished book. 


By William Hall 


Bid to move accountant 


BY GARETH GRIFFITHS 


O NF BAN: Five National 
Front marches planned to 
take place in the' Midlands 
tomorrow were banned yester- 
day by Mr. William Whitelaw. 
Home Secretary. 

. The ban follows a police 
application to five '• district 
councils in Dndley, Wolver- 
hampton, Walsall, . Coventry 
and Small Heath in Birming- 
ham calling for a halt to the 
marches. 


THE Consultative Committee of 
Accountancy Bodies says Mr. 
Kenneth Sharp; head of the 
Government Accountancy Ser- 
vice since 1975 should be trans- 
ferred from the Department of 
Industry to the Treasury. 

In its supplementary evidence 
published yesterday to the 
Commons Treasury and Civil 
Service Select Committee, the 
consultative, committee argues 


that as the head of the Govern- 
ment Accountancy Service is 
concerned with central policy 
matters, he should be based in 
a central' department. 

The committee, which covers 
the main accountancy institutes 
and associations in the UK, is 
concerned that without this 
small team at the Treasury, the 
head of the Government 
Accountancy Service would be 
isolated- 


GE wins airline order 


BY OUR AEROSPACE CORRESPONDENT 


A 350M (£21m) order by British 
Caledonian Airways for U.S. 
General Electric engines for its 
three new Airbus A-310 airliners 
was signed yesterday by Mr. 
Adam Thomson. British Cale- 
donian chairman; and Mr. Neil 
Burgess, vice-president and 
general manager of General 
Electric's airline programme 
division. 

The engines will be the new 
CFB-80A1 models of the CF6 
series, giving a 6 per cent 
improvement in fuel consump- 
tion over earlier versions. 

General .Electric won the 


contract afrer fierce competi- 
tion with Pratt and Whitney of 
the U.S. Rolls-Royce was not 
considered, as no version of its 
RB-211 engine is yet certificated 
for the Airbus. 

The deal is for 16 engines. 
Six will be for the twin-engine 
A-310s on firm order and six 
for the three A-310s which 
British- Caledonian has on 
option. There are four spare 
engines. 

The fact that British Cale- 
donian already uses General 
Electric engines on its DC-10 
wide-bodied jets clinched the 
deal in its favour. 


THE waste paper industry is 
facing its most severe recession 
for years. Sales volume, it 
says, will drop by more than a 
fifth m the next 12 months. 

More than half the paper and 
board produced in the UK is 
made from waste paper collected 
by merchants, local authorities 
and roluntary organisations. 
Last year, the UK consumed 
2.2m tonnes of waste paper. 

Usage continued at high 
levels in the first four months 
of this year. . But since May 
demand started to drop. 

The British Waste Paper 
Association said that, after its 
discussions this week with the 
British Paper and Board 
Industry - Federation. waste 
paper supplies could drop by 
up to 500,000 tonnes in the com- 
ing year. 

The association blames the 
deepening recession and the 
downturn in export markets, 
which took 116.000 tonnes of 
waste last year. 

Three months ago. 20,000 
tonnes a month was being ex- 
ported. but this has dropped to [ 
12,000 tonnes. 

Since the start of the year 22 
paper and board machines have 
been closed. Annual waste 
paper-using capacity has been 
reduced by 263,000 tonnes in 
the past 12 months. 

The association says that 
there is far more waste paper 
than mills now need. There 
can be little doubt that the 
industry’s future is going to be 
" very bleak and merchants wiU 
be struggling to maintain viable 
operations.” 

fn the past few years many 
UK companies invested heavily 
in building up their waste 
paper-based activities. A year 
ago it was reported that invest- 
ment of more than flSOra was 
in hand to boost UK waste 
paper consumption by 500,000 
tonnes a year. A Government 
committee on waste paper 
supply, which was established 
in November, 197S, is expected \ 
to publish its report soon. | 

The industry is particularly 


sensitive to changes 
economic growth. 


Trawlermen’s leaders plan aid share-out 


moved. It has been particularly 
vulnerable to high interest rates 
and, in e?:port markets, to the 
strong value of the pound. 

J. C. Bam ford Excavators is 
cutting its 1.800 workforce by 
146 and putting its Stafford- 
shire manufacturing plant on a 
four-day week from Monday. 

The job losses will be spread 
between office staff and non- 
production workers. The com- 
pany is unable to say bow long 
the four-day week will continue. 
” but it is certain that it will 
lead to further redundancies 
affecting the manufacturing 
area." 

Mr. Gilbert Johnston. JCB’s 
chief executive, said that there 
had been a " very severe 
decline " in demand recently 
for eerthmoving machinery in 
the UK and the U.S., two prin- 
cipal markets. 

" In recent weeks our order 
position has deteriorated 
rapidly as the recession has 
hit building and construction 
in both countries." 

UK infiation in the past few 
years had not been matched by 
increased productivity. In 1976, 
UK manufacturing costs were 
roughly the same as in the U.S., 
Japan, Germany and France. 
“Today, as a result of inflation, 
low productivity -and the strong 
pound. British industry's coSts 
are as much as 50 per cent 
hie her than those countries." 

In the past few months JCB 
had slashed all expenses other 
than employment costs. It told 
its suppliers recently that it 
could not accept any more price 
increases. “ Now we have no 
alternative but to make man- 
power reductions," Mr. John- 
ston said. 

Ley’s Malleable Castings, of 
Derby, which make castings for 
the motor industry, is to make 
250 of its workers redundant by 
the end of the year, beginning 
next month. It introduced short- 
time working a few months ago. 

About 500 men at British 
Steel Corporation's Staveley 
works near Chesterfield are to 
go on a four-day week. “We 
have been hit both' by Govern- 
ment cutbacks and the reces- 
sion in the motor industry,” 

Oates of * Worksop, Notts, 
which has been making wooden 
handles for the hand-tool 
industry for 80 years, is to close 
with the loss of 145 jobs.. It 
said it bad been losing money 
for some time. Demand had 
dropped and the company had 
also been hit by cheap imports 
from the Far East. 

Metal Box is to make about 
SO more workers redundant at 
its Wisbech, Cambs, factory 
because of a reduction in 


BY RICHARD MOONEY 

AGRICULTURE and' Fisheries 
Ministry officials told fisher- 
men's leaders yesterday that 
they planned to share the £14m 
aid announced last week among 
vessel-owners, rather than use it 
to support quayside prices or 
finance slimming the fishing 
fleet 


Outline proposals envisaged 
small inshore boats of 40 to 
50 ft gettng £1,250. with pay- 
. meats up to £24,000 ior the 
biggest freezer trawlers. 

The payments would go to 
vessels available for fishing on 
August 7, and depend on their 
owners' proving the minimum 
level of recent fishing activity. 


The trawlermen's representa- 
tives accepted the Ministry's 
general approach, but were not 
happy with its formula for shar- 
ing out the money. They wanted 
better guarantees for boats 
under 40 ft 

The industry will hold discus- 
sions to draw up its own distri- 
bution plan, which it will 
present to the Government as 


soon as possible. 

A Ministry proposal to stagger [ 
payment so that owners of small 
vessels would have timv to 
establish their entitlement was 
rejected by the fishermen, who 
wanted payment in full im- 
mediately. They accepted that 
some money would have to be 
held back to deal with late 
claims. 


demand for cans for the food 
processing industry. Some Of 
the remaining 800 workforce 
may have to go on short time. 
• ERJDIAN knitwear factory 
at Askem, near Doncaster — part 
of the Courtaulds group — is to 
close with the loss of 150 jobs. 
9 CRODA Food Ingredients 
Group— pan of Croda Interna- 
tional — is cutting manufacturing 
at Widnes. Lancashire, and 125 
employees have been made re- 
dundant. ” The serious effect " 
of increased energy prices is. 
blamed, combined with the re- 
cession in rbe food and confec- 
tionery industries. 


Unions asked to aid 
conference on 


nuclear disarmament 


Brewers plan investment cut as beer sales slide 


THE brewing industry, faced 
with falling beer sales since the 
spring and the prospect of; a 
gloomy year, plans to cut its 
investment programme . next 
year. ‘ '7 - 

The main casualties are ex- 
pected to be public houses. 
These are usually refurbished 
every five years or so. This is 
now likely to be extended to 
seven' years. 

British beer consumption 
per capita, ninth highest in the 
world, is falling quickly. Pro- 
duction this year is expected 
either to show no growth or. 
decline in real terms by 1 to 
1.5 per cent. 

. This year the industry 
expects to spend about £500m._ 
Half will be on plant and' distri- 
bution, half on,. refurbishing 
public houses usd funding off- 
licences and club loans. This 
investment assumed a 2 per 


Pubs are expected to be main casualties, writes Gareth Griffiths 


cent growth -rate in sales. 

Brewers' Society figures show 
a 10 per cent decline in produc- 
tion for May at 3,525,450 bulk 
barrels. Last year!s May figure 
was 3.9X6,481 barrels. The 
June figure was 11.1 per cent 
down on last June. .-The April 
to June total fall averaged 6.4 
per cent.. 

The link between production 
capacity and consumption is 
more apparent in the beer 
market than any other sector of 
the drinks industry. Pub stocks 
usually last for only 10 days 
to two weeks and trends work 
through quickly. 

Society officials argue that the 
fall in production has ifot been 
as bad as appears. A consider- 
able amount of.destoeking. took 
place as demand to May was 
overestimated. 


Second, production in the 
same periods of 1979 was high, 
both to cope with increased 
demand and the backlog caused 
by industrial troubles. 

Third, there were fewer brew- 
ing days in May and June this 
year. Above, all, the weather 
has been bad. 


In spite of such statistical 
adjustments, the brewers are 
worried. Sales in the South 
have held , up relatively better 
than in the more depressed 
North, but everywhere reports 
suggest the same pattern. Con- 
sumers go into pubs later, leave 
earlier and drink less. 


Many analysts cannot see how 
brewers can make money on 
some take-home brands. 

Equally depressing for the 
brewers is the competition in 
the free ' trade. Stockbrokers 
Rowe and Pitman's brewing 
analyst, Philip Shaw, noted in 
June that a bulk barrel of beer 
sold to a tied house would cost 
on average £15.76. In contrast, 
a sale to. a free trade customer 
would net the brewery only 
£10.06. 


. Sales by pubs, particularly 
those in the tied trade, are 
crucial- for brewery profits. The 
take-home trade is in a state 
of fierce competition. 


Brewers are divided about 
the main causes for the 
industry's downturn. Some 
blame the weather, others the 
economy. 

Preliminary research by Big 
Six companies suggests the 
decline in sales is most pro- 
nounced in areas of threatened 
redundancies and short-time 


working rather than in the high 
unemployment blackspots. 

Beer sales in the West Mid- 
lands car manufacturing area 
and Luton, for instance, have 
been especially hit. 

Lager sales continue to grow. 
There are indications of a slight 
switch in pubs from beer to 
spirits, especially vodka and 
whisky. The number of con- 
sumers is not declining on the 
whole. 

Brewers argue, with justifica- 
tion. that the pub is a social 
centre and there is a residuai 
demand for beer, whatever the 
economic climate. 

The beer market suffers from 
a major structural weakness: it 
is almost exclusively a male 
market. More than 90 per cent 
of regular beer drinkers are 
men. Attempts to popularise 


the drink among women have 
generally failed. 

The drop in sales has pre- 
sented brewers with a. dilemma 
over pricing. Increases' averag- 
ing 2p a pint have been forecast 
for the autumn, with some 
commentators suggesting lOp a 
pint increases over the hext 
year. 

The Government is almost 
certain to increase beer duty 
more than for other drinks 
next year because of its 
promise to make wine and beer 
taxes more equitable. Such a 
move is necessary to avoid ab 
embarrassing, row with the 
European Court. 

Beer prices were increased 
by an average 23.S per cent 
between last autumn and the 
early spring without immedi- 
ately hitting demand. 'It is 
doubtful whether the com- 
panies believe they can do the 
same again. 


BY CHRISTIAN TYLER, LABOUR EDITOR 


THE Communist-led World 

Federation of Trade Unions 
yesterday called on Western 
trade unions' to help organise 
an international conference on 
nuclear disarmament. 

The federation is trying lo 
mount a conference party next 
year on the theme of the econo- 
mic and social consequences of 
disarmament. 

It hopes that by this means it 
may begin to thaw the freeze 
between itself and the Inter- 
national Confederation of Free 
Trade Unions, the body of West- 
ern trade unions that broke 
away at the start of the cold 
war in 1949. 

Relations between the world 
federation and international 
confederation remain icy, at 
least at official level. But the 
world federation hopes that 
trade union opposition in 
Britain to U.S. nuclear strategy' 
—especially the UK siting of 
Cruise missiles — will help draw 
the two sides together. 

Mr. Noel Harris, head of the 
world federation's economic and 
social department, said in 
London yesterday that it was 
hoped to establish’ a prepara- 
tory committee for the dis- 
armament conference with 
unions represented from the 
U.S.. Canada. Australia. Britain. 
Scandinavia. France and the 
Soviet Union. 

British unions which are 


being approached include the 
National Union of Mineworkers 
— which is organising an inter- 
national miners' conference on 
peace, probably in London — 
the Transport and General 
Workers' Union, and the white 
collar section (TASS) of the 
Amalgamated Union of Engin- 
eering Workers, whose general 
secretary, Mr. Ke#t Gill, is a 
member of the British Com- 
munist Party. 

The transport union has sub- 
mined a motion on disarma- 
ment for the annual Trades 
Union Congress in two weeks' 
time, it is unilateralist in intent, 
and the Labour Party con- . 
ference in October will be con- 
fronting the same issue. 1 

Significantly. the world 
federation which holds a 35th 
anniversary celebration in 
Moscow this October, is stres- 
sing that the international con- . 
ference would not be under its 
aegis. 

Mr. Harris said yesterday: 
"We hope to prove that invest- 
ment in non-military areas is 
more productive in terms of 
employment than investment in 
arms." 

The conference, therefore, 
would address itself less to the 
central question than to the 
economic consequences of a 
massive shift of Government 
investment out of military 
hardware. 


Commission 


on pay 
criticised 


Anger over 
Chubb plant 


By Our Labour Staff 

THE STANDING Commission 
on Pay Comparability was 
criticised by the Transport 
and General Workers* Union 
yesterday for not nsing sec 
tors sooght by the union as 
comparators for the commis- 
sion's report on local auth- 
ority building workers. 

Me. Brian. Cox union 
national officer., said the 
onion comparators had 
scarcely been used. 

In the union's view there 
had been too great an em- 
phasis on the use or- the 
repair and maintenance sec- 
tor. The findings of the report 
were "questionable." 

The report of the commis- 
sion, which has only half a 
dozen groups still to report 
on before it is wound up, said 
existing pay for most of the 
local authority building 
group workers was about 
right. Only the plumbers 
were isolated as a group 
where pay should be in- 
creased. 

Mr. Cox said the union pro- 
tested to the commission 
about its comparators and as 
a result a further meeting 
with the commission was set 
up. By this time, however, 
the report had been virtually 
concluded. 


• DUSTMEN at Newport, 
Gwent, who have been refus- 
in to cross picket lines at thv 
strike-bit Royal Gwent 
Hospital were told by their 
union yesterday to remove 
piles of rotting rubbish from 
(he hospital grounds. 

The instruction came from 
the General and Municipal. 
Workers, u’hicb said it did 
not want to jeopardise the 
health of patients. The two- 
week-old strike by 300 
ancillary workers, all mem- 
bers of the National Union 
of Public Employees. Is over 
the refusal by nine laundry 
women to move into a new, 
purpose-built linen room 
which they describe as dark 
and stuffy. 


• SCUFFLES broke out. yes- 
terday outside Nicholis Con- 
centrates factory on Mersey- 
side. The factory has become 
the centre of a union recogni- 
tion battle. 


By Christine Moir 

Union organisers at the loss- 
making Brighton cash register 
manufacturing plant of Chubb 
and Son claimed yesterday that 
management has apparently 
made a decision to cease manu- 
facturing without telling the 
workers. 

Mr. Chris Darke, national 
organiser of TASS, the -white 
collar section of the Amalga- 
mated Union of Engineering 
workers, said management had 
| given categoric assurances that 
no statement would be made 
about the possibility of closure 
without prior consultation with 
workers. 

“ We are very shocked that a 
decision appears already to have 
been made desol fe the commit- 
ments of full consultation." he 
said. 

The union statement which 
signals further unrest at the 
already troubled plant, comes in 
response tn a statement by Mr. 
William Randall, managing 
director, after the company’s 
annual meeting an Wednesday. 

At the time he refused to 
comment on whether a decision 
to cease making cash registers 
was imminent. 

"' T r. Rs«rlall s'>id yesterdnv: 
'■ No decision has been made but 
a decision on the company’s 
future will have to be made in 
the near future.!’ 

It is thought that an an- 
nouncement cannot be delayed 
for more than a few weeks and 
that it is likely to reflect man- 
agement's pessimism about 
Trading conditions. Mr. Randall 
has admitted that the company 
has lost market share — mostly 
lo Japanese imports. 

Meanwhile. the Brighton 
factory at which cash registers 
are manufactured;- is on short- 
time working. Mr. Randall said 
on Wednesday that the workers 
were on a two-dny week. In fact, 
some are on a three-day week. 
Others, primarily in the still 
profitable cash dispenser side, 
are on four days. 

The short-time working is an 
alternative to management 
demands. for redundancies 
which had been resisted by the 
unions. 

The unions have enrolled 
local MPs in an attempt to lobby 
Mr. John Nmt, Trade Secretary, 
to consider controlling imports 
of cash registers. 


Whitelaw refuses 
phone-tap pro he 


BY PHILIP BASSETT. LABOUR STAFF 


A CALL from the Post Office 
Engineering Union for a fresh 
inquiry into telephone tapping 
has been rejected bv the Govern- 
ment. 


Mr. William Whitelaw, Hpme 
Secretary, has told the union 
that he read with interest its 
recent report on the intercep- 
tion of telephone calls, but it 
“ does not lead me to change my 
view that a full inquiry of the 
kind you are seeking .would not 
be justified." 

Mr. Whitelaw acknowledges 
the “ special interest " of engin- 
eering union members in the 
issue, but he says the Govern- 
ment's recent White Paper orr 
telephone tapping covered much 
of the ground which any in- 
quiry could "properly" cover. 
The Government’s view was that 
the “continuous independent" 
check on interceptions, such as 
has been set tip under Lord 
Dipiock, “will be more valuable 
than a further inquiry." 

The Government believes it 
has "struck the right balance 
between protecting order and 


security on the one hand and 
.preserving the liberty and 
. privaev of the subject on the 
other." 

The union's report, which was 
based mainly on already-pub- 
lished official and journalistic 
sources and included no 
.. evidence from its own members, 
called for an inquiry because of 
what is claimed was the increas- 
ing instance of telephone- 
tapping. 

Mr. Bryan Stanley, the union’s 
general secretary, said the Home 
■ Secretary's reply "does ‘not 
begin to answer, the serious case 
which we put forward.” He said 
the Government’s White Paper 
- on the issue "conceals more 
than it reveals." 

The union does not intend to 
let the issue rest Mr, Stanley 
said: "We shall continue to cam- 
paign for ao inquiry and seek 
support for uor views. We are 
convinced that sooner or later, 
our request will have to be 
accepted by a Home Secretary, 
and that the sooner this happens 
the better for civil liberties in 
this country." 
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Long faces in the wards 


ErTHtowfes 


Bulls and balloons 


While the gilt-edged market 
23S been struggling to adapt to 
:he post-corset money supply 
= .3ur&s r equities have had ever, 
jirer things to deal with, in the 
shape of a string of depressing 
-esults covering the second 
quarter of the year. Both sectors 
jf the market have largely held 
ineir ground— gilts with a little 
aelp from the Government 
Broker, equities with more 
fundamental resilience. 

The outpatients are queueing 
rutside the corporate casualty 
ward, shedding their dividends 
25 they wait. Most of this 
week's have been in businesses 
relatively dose to the consumer 
—Woolworth, for example, 
which traded at a loss in the 
second quarter as volume sales 
melted away. After another sis 
months of high interest rates 
2nd rising imports, Carrington 
Viyella has plunged into loss, 
and the very low share price is 
signalling that a reconstruction 
is the best hope for the group. 

BPC, the old British Printing, 
has also swung into serious 
losses and is now — despite the 
hopes of a bid from Perga mon, 
which has a 29 per cent stake 
-r-capitalised at little more than 
a quarter of book net worth. 
UDT has seen the market react 
savagely to halved profits 2nd 
a deal with the Trustee Savings 
Banks which allows it to escape 
from the “lifeboat” of excep- 
tional help from the banks but 
also scotches any hope of a 
takeover. At the present level 
bf 47p the shares may just about 
be supported by assets and earn- 
ings. 

A mighty pinch 

Even the mighty Unilever is 
feeling the pinch these days as 
competitive pressures grow in 
its major markets in the UK 
and Western Europe. But the 
group is keeping its head down 
and aiming to hold its market 
share. Inevitably this has led 
to’ a drop in profit margins 
which at the operating levqil 
slipped half a point in the 
second quarter to 6.3 per cent 


for Unilever as a whole. Euro- 
pean and UK operating profits 
were down by a tenth, despite 
recovery from last year's strike 
in the edible oils division. 

All the same, the group has 
managed to hold the quarter’s 
pre-tax profits roughly un- 
changed at £ir9m and in the 
first half there has been some 
advance to £317m (both these 
figures are struck at end-1979 
exchange rates: if sterling stays 
at present levels there will be 
a downward adjustment of the 
order of £25m at the year end). 
The trick has been a strong per- 
formance overseas — Argentina, 


LONDON 


ONLOOKER 


Malaysia. Indonesia, South 
Africa and Australia. 

On top of this, there has been 
recovery in the Nigerian busi- 
ness as the Nigerian economy 
has begun to get going again. 
Overall, group volume sales may 
have risen 2 per cent in the 
second quarter on a fully com- 
parable basis. 

Lever Brothers in North 
America is still making serious 
losses, but the rest of the U.S. 
business seems to be fine. Before 
the currency adjustment, Uni- 
lever’s figures should come out 
somewhere near last year’s 
£606. 6m — by no means a bad 
result in what looks like being 
one of the worst years ever for 
ice-cream. It will certainly 
look good against some other 
food manufacturers* calendar 
year figures: and of . course 
Unilever’s dividend paying 
power is immense. 

Woolworth crashes 

Wool worths’ £16m interim 
profits slump made the front 
page of several popular news- 
papers on Thursday. A day 
later, the cartoonists were 


savaging the variety stores 
group in pen and ink. One, 
typically, had a street match- 
seller claiming that his profits 
would soon be level with Wool- 
worth. Another showed a brush 
and broom pavement seller 
slumped beneath the group’s 
well-known logo. The amazed 
tourist, surveying this appari- 
tion, is saying that the group 

had over 1,000 branches last 
time he was over here. 

It was all good, if cruel, 
knock -a bout stuff. More im- 
portantly, it signified Wool- 
worth’s unique stake in the 
national buying consciousness. 
Hands up who hasn’t been to 
Woolies Cor a paintbrush or a 
quarter pound of boiled sweets? 

The downturn was severe. 
Second quarter profits of £S.8m 
last year had disappeared into 
a £3.1m loss in the correspond- 
ing period this time, excluding 
a surplus on property disposals. 

Woolworth, with a great deal 
of justification, could cite the 
collapse of consumer spending 
to explain the profit blizzard. 
Other multiples chipped io with 
ha’porth to say how difficult 
the High Street environment has 
become and the squeeze was 
sufficiently severe for the shop- 
workers’ union, USDAW, to 
comment publicly on the “de- 
veloping crisis in the retail 
sector.” 

The consumer has always 
known that he can find almost 
anything should he wish to 
browse around one of Wool- 
worth’s 1,000 stores, but the 
evidence of the group’s fiat 
profits record and its develop- 
ment of market shares strongly 
suggests that the customer 
prefers a specialist shop when 
he wants high margin goods, be 
they records, hi-fi equipment, 
clothing, alcohol, or whatever. 

The group has not. and prob- 
ably cannot, identify market 
trends and exploit developing 
customer preferences solely 
because it is too big. too 
generalised, and an attack in 
a particular market segment 
is always swamped by the 
sluggishness of the business as 
a whole. 
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Interim statemen t next w eek 
Renewed sp eculative s upport 

Disappointing int erim results 

Short time working i ntroduced 

Sale of jointly-owned subsidiary 
Sharply lower second-qtr. profits 

Vague takeover talk 

Encouraging drilling report 

2nd-qtr. figures beat forecasts 
Deal with TSB/poor annual figures 


That leaves Woolworth as the 
most discretionary shopping 
chain in the country. Yet it 
would be wrong to. say that the 
group is unaware of its bland, 
jack-of-all-trades image. The 
B and Q deal, announced eight 
das^s ago, is evidence of its 
burning ambition to expand the 
DIY coverage. Other attempts 
to pinpoint the marketing effort 
take in clothing, fast food, 
sports footwear — but is it all 
too late? 

The smart, if cynical. City 
view is that Woolworth is in- 
deed still behind the game and 
that its new marketing ploys 
run the risk of confusing the 
customer still further. But then, 
investing folk have reason to be 
annoyed. For the past decade 
or more, the sole reasons for 
buying Woolworth shares has 
been income. Yet the interim 
dividend has been cut. if 
slightly, although the savings 
are small compared to the price 
paid for B and Q. 

Lonrho 9 s choice 

Immensely rich Arabs on a 
luxury yacht in Cannes Har- 
bour may be waiting in high 
excitement for the arrival of 
Mr Tiny Rowland, chief execu- 
tive of Lonrho. The stakes are 
high for depending on Mr Row- 
land’s mood they may manage 
to pick up a slice of House of 
Fraser, the Harrods department 
store group. 

That is if tonrho is of a mind 
to sell its 29.99 per cent stake 
in Fraser. With House of 
Fraser’s shares standing at 147p 
the stake is worth around £66m. 

Lonrho came out on the 
attack this week as Professor 
Rowland Smith attempted to 
ease himself into the executive 
hot seat at Fraser. A stern law- 
yer’s letter was dispatched to 
the rearranged Fraser board by 
Lonrho reminding them of their 
duties. For its part House of 
Fraser has sought to replace 
the alternate director represen- 
ting Lord Duncan-Sandys. Lon- 
rho’s chairman, after taking 
excep^pn to press comments 
made by him. 

While Mr Rowland may be 
bound for Cannes Professor 
Smith will be heading for Old 
Trafiord at the • weekend to 
watch his team Manchester 
United play Middlebrough at 
the start of ihe new season. He 
may have time to muse on 
whether Lonrho may make its 
long expected bid for House of 
Fraser in the near future. 


There may be more than just 
two league points at stake. 

Auto anguish 

Given the motor industry’s 
harsh cost-saving response to a 
major decline in car sales, it is 
no surprise that component 
manufacturers are suffering: 
Outside estimates of Associated 
Engineering’s profits for the 
year to September have been 
coming down to £13m against 
£19m last year and over £29m 
in the year before that 

Automotive Pro ducts, whose 
interim figures take in the 
critial csecond quarter of 1980. 
was hit badly and profits fell 
from £7.88m pre-tax to £3.17m. 
The group's factories are on a 
four-day week and the trading 
surplus after six months had 
probably disappeared on a 
cuiTent cost basis. Yet. with the 
necessity of re-building the 
Bolton filter works after the 
serious fire, capital spending 
wQl have to be comparatively 
high this year and will prob- 
ably meet earlier targets of 
around £20m. That means, ‘if 
net cash outflow bits £14m as 
expected, gearing will rise, 
probably past 40 per cent. 

The price still suggests that 
AP will hold its dividend. The 
shares finally steadied at 62p 
on Thursday where the historic 
yield is under 8 which doesn’t 
leave AP much room for error. 
It is pinning its hopes on a 
fourth quarter upturn in the 
important aftermarket, on the 
assumption that a fall in 
interest costs will enable whole- 
salers to re-stock to normal 
levels. 

Most UK component groups 
have long recognised the decline 
of the domestic equipment 
market and have been buying 
overseas capacity. AP claims 
that almost 46 per cent of its 
production is exported or re- 
exported. Fiat for example, is 
its third largest customer after 
BL and Ford and the group is 
also acknowledged to hold a 
useful slice of the French 
market 


THE BOTTOM never fell off the 
cage to release all the balloons 
to mark the end of the Demo- 
cratic Convention in New York 
this week spoiling some of Mr. 
Jimmy Carter’s fun. Nor did 
It fall in Wall Street where, it 
did anything but spoil the mar- 
ket’s bullish mood. 

The stock markets* remark- 
able four-month-old rally 
showed no signs of losing steam 
in spite of hesitation in the 
middle of the week when the 
Dow Jones industrial average 
lost nearly 15 points for the first 
time in 200 days. 

Brokers immediately specu- 
lated that the long awaited cor- 
rection had at last taken place, 
but the market shrugged these 
suggestions off to pick np again 
on Thursday, 13.40 points, or 
the biggest daily increase since 
the 14.42 rise on July 14. 

The market’s earlier hesita- 
tion also had something to do 
with what was happening in 
3ladison Square Garden where 
the Carter-Kennedy contest was 
taking' place for the Democratic 
Party Presidential nomination. 

As things turned out. the 
market apparently ignored the 
whole thing , displaying polite 
contempt for the colourful pro- 
ceedings, and went about its 
business in its own way. Indeed, 
the market appeared to be say- 
mg it could not care in the 
slightest as it seemingly has 
done all through the build-up 
for the Presidential elections. 

In any event, the stock market 
seems to have a far greater 
penchant for Mr. Ronald 
Reagan, the Republican Party 
candidate, who has proposed a 
substantia] tax-cutting pro- 
gramme and additional defence 
spending. It also sees Mr. 
Carter, who won this week his 
party’s nomination in spite of 
being all but outshadowed by 
Senator Kennedy, as the lesser 
of ' the two evils in ' the 
Democratic Party. 

In contrast the bond market 
views a possible Reagan victory 
in the autumn with some 
apprehension and all this may 
go some way to explaining why 
stocks have rallied while bonds 
have suffered. 

The stock market’s bullish 
mood suggests that Wall Street 
and business ha ve different 
concepts of the effective and 
short-term future state of the 
U.S. economy than the econo- 
mic pundits in Washington. 

In spite of the unexpectedly 
high rise in the wholesale 
price index, which increased 
by L7 per cent in July repre- 
senting a 20.4 per cent annual 
rate, investor enthusiasm never 
dampened, nor did it drop in 
motor industry stocks although 
the U.S. car business slumo is 
showing no signs of abating. 

Instead, the big institutional 
investors, who earlier in the 



wed: dearly took some profits, 
continued to throw their weight 
around the market 

The underlying message Wall 
Street is seemingly trying to 
convey is that in lie midst of 
all the uncertainty over the 
future pattern of Inflation and 
of the actual strength of the 
recovery, stocks are generally 
stm undervalued and a good 
buy. 

There has been increasing 
interest in industrials including 
stocks in depressed sectois such 
as Ihe car business and the steel 
industry and after a slight dip. 


NEW YORK 
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the oils have again become 
popular in spite of reports of a 
glut in the U.S. oil market and 
lowering prices. 

With big board volume up in 
the high 48m mark, all week, 
the spotlight was focused in the 
later part of the week on take- 
over and merger candidates. 

Among these, IC Industries of 
Chicago fared well on reports 
that the consumer products and 
railway group was having pre- 
liminary talks of a merger of 
some interests with Ashland OR. 

Interest also turned on Mesa 
Petroleum and Texaco after the 
two companies announced a 
limited partnership to explore 
for oil and gas on L9m acres 
of undeveloped Mesa leases. 

All this came as reports from 
the American Petroleum Asso- 
ciation pointed to an improve- 
ment in U.S. oil production in 
more than three years indicat- 
ing that last year's de-control 
of crude oil prices was halting 
the steady decline of American 
oil production and although 
analysts ' are sceptical tbit the 
slide can be reversed per- 


manently, the slow down would 
help' contain imports. 

In the conflicting signals com- 
ing from official statistics on 
the state of the economy, the 
market also got a cheer on 
Friday by the Federal Reserve’s 
report that industrial produc- 
tion declined by 1.6 per cent in 
July representing an improve- 
ment from the 2.3 per cent fall 
in June and the 2& per cent 
drop - in May. 

This partly offset the dis- 
appointing wholesale prices re- 
ported on the same dg y by. the 
Labour Department and a re- 
port earlier in the week that 
inventories had effectively in- 
creased by 0.3 per cent last 
month when a decline was .ex- 
pected. - . t .. 

But the market is nonetheless . 
showing a healthy inclination 
not to read too much in. statis- 
tics at this stage. 

The question tickling. Wall 
Street is how long the rally win 
last and whether it will see the 
Dow hit the magic 1000- mark 
at some stage. It has also led to 
a flurry of traditional • -Wall 
Street folklore suggesting -that 
when the Yankees baseball team 
if on a winning spree the mar- 
ket picks up. 

Well, the Yankees havt been 
winning, then they lost a few 
games so the market dropped 
on Tuesday and Wednesday and 
then they started winning again 
so the market lifted again on 
Thursday. 

To compound it all, Merrill 
Lynch, the New York investment 
firm, confirmed that it was con- 
templating baying and syndicat- 
ing the Chicago White Sox base- 
ball team. 


MONDAY 


5*408 4-9J9 


WEDNESDAY - 949.23 — 3L W 


TUESDAY 

THURSDAY 


95239 . — 1U9 
96241 +1340 


Reassuring signs for investors 
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A range of peaks 
on foreign shores 

THIS HAS been the week of the very beady eye on interest rate 
share. Stock markets around movements but the sometimes 
the world have been striking sharp rises this week were 
new peaks for the year and prompted more by signs that 
business has been unusually the recession, particularly in 
heavy for the generally sleepy the UK and the U.S., may reach 
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mid -August period. 


a trough early next year. 
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done in matters of price vola- cent economic indicators which tess beea eDJ0yiDfi a good nUL 
tility, Hong Kong bounced up pushed the major New York in- ' Similarly, the West German 
to its highest level in seven dices to their high points of the market looks something of a 
years on Thursday. year. Retail sales showed a dullard compared with resource- 

In many cases, the markets soIi d 2 per cent growth in July, based economies such as Canute 
were recovering the ground lost **£t narrowed and or Australia. Yet mike last few 

in February and March when Economic Indies- months it has teen nsmg 

hopes of an early turn in in- tors looked more encouraging, steadily even though fee 
terest rates were confounded As a result, investors in Bundesbank ha: s si cotched hopes 
and the prospects of a long and several markets have been re- an eariy fall m m terestrates. 

deep recession were strong- turning to blue chip manufac- 

thened. When the turn in turiug stocks which had been expecting a cut in the discoun 
interest rates. did come, in early heavily marked down as econo- rate Ja ‘ er tins month. 
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April, the stock markets turned 


growth slackened. 


with them and few have looked Tokyo market, for example. — - - 

back since. seems to have been curiously momentum — an idea tempered 

Investors in all the major flat given that Japan is the only by the knowledge that this could 
markets are still keeping a major economy showing sikni- rapidly create capacity bottle- 


There is a strong feeling that 
the economy is gathering 
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porate earnings continue to grow Canada has acted as a further 
at around 20 per cent a year, re in on prices there, 
trade is holding up well and the Foreign bas supported 

current spate of good banking &e r ^ urce sbareSi but the 
figures shows the economy to be metal companies , banks and 
m ^ l ^ eomE ^ health. industrials are now outperform- 

Takeover rumours and * ing the market. A similar 


renved property sector continue pattern developing in 

to lend support but in Hong Australia, where foreign buyers 
Kong, as elsewhere, it is blue ^ shifting their attention to 
chips, which are making the 00 i«nergy companies. 


running. 


FFI 

TERM 

DEPOSITS 

Today’s rates 

13%-13% 


Deposits of £i,ooo-£ 5 o,ooo accepted for fixed terms of $-ia years. 
Interest paid gross, half-yearly. Rates fin: deposits r eceived not later 
than 29A80 are fixed fortiie terms shown: 

[ Terms (years) 3 4 567 8 9 10 

jlntoTOt% 1 13 | ag { ^ |-ig 13 rg |~x^~| 13 

Dqmalstoandftctfa eriofia iiiatvonirq mtiieQii e fCashier,Fai3nce 
for Industry T.fmiteri, 91 Waterloo Road, London SEi 8XP. (01-928 
78 aaEatt. 367). ChequespayabletP^'BankofEnglanrf, a/cFFL" 


This week’s developments 
overseas make the performance 
of the London Slock Exchange 
look prosaic. The FT Actuaries 
All-Share Index is the only one 
in the accompanying - chart to 
show a fall over the last month. 

It may, however, be some con- 
solation to the British investor 
that UK institutions have appar- 
ently been heavy buyers in 
several of the flourishing foreign 
markets over the recent bull 
period. 

John Makinson 


THE MARKET in South African 
gold shares has been a place 
only for those with very steady 
nerves this week. Prices have 
been remarkably volatile, 
especially among the higher- 
priced issues, and jobbers report 
th2t dealings hare been much 
more active than of late, with 
I the prices quoted reflecting real 
dealings in the shares rather 
than marking up or dawn by the 
market-makers. 

Gold share prices nosedived 
on Monday and Tuesday, with 
selling pressure particularly 
strong in the overnight 
American markets. The most 
likely reason for this is the fact 
that several North American 
brokers came out with recom- 
mendations to sell gold shares. 
U.S. investors reacted promptly 
to their urgings, and the 
London investing community 
followed suit. 

Another factor contributing to 
the wave of selling early in the 
week was, as usual, the bullion 
price. This lost a full $16 on 
Monday to close at $617.50 per 
troy ounce, and the UK U.S. 
and the Continent were all big 
sellers of gold shares. 

The Gold Mines index 
recorded its biggest one-day 
decline since the beginning of 
June with a fall of 165 points 
to 3625. and the fall would have 
been even steeper but for 
persistent support for the shares 
from South Africa. 

Tuesday was almost as bad- 
bullion lost a further $7 to 
$610.50, and gold share prices, 
marked down at the outset in 
London on heavy overnight 
selling in American markets, 

' encountered renewed selling 
pressure and closed at their 
lowest levels of the day. The 
index lost a further 14.3 points 
to 348.0, for a two-day decline 
of 31.2 points, putting it at the 
lowest level since the end of 
June. 

A disturbing couple of days 
for holders of South African 
gold shares — although those 
who took this ’ column’s advice 
in the middle of June to take 
profits on perhaps half of their 
gold shares will not have felt 
quite so exposed as everyone 
else. 

But the fundamentals had not 
changed. The bullion price has 
flirted with the $600 level on 
the downside more than once 
since its break throu^i this 
level late in June, and has 
found support every time. It is 
impossible to tell whether this 
support will be maintained in 
the future, but certainly it was 


the case on this occasion. 

Beyond that, the yields on 
gold shares really do compare 
very favourably with anything 
else around, and prices can 
usually be relied upon to follow 
bullion. With no signs of any 
lessening in international 
tension, there must be plenty 
of strength left in the bullion 
price, and this can be expected 
to help gold shares as well 

These must have been the 
sort of thoughts running 
through investors’ minds 
between the close on Tuesday 
end Wednesdays opening, and 
it seems to have been generally 
appreciated that the selling 
had been overdone. 

Wednesday saw a minor rally 
as bullion put on $4 to $614.50, 
and with overnight American 
demand recovering, London was 
stronger throughout the day 
and gold shares recorded wide- 
spread gains to lift the index 
6.2 points to 354.2. 

Thursday was even better, 
with bullion recovering a fur- 
ther $12 to $626.50 and the in- 
dex putting on 10 points to 
3643. The renewed steadiness 
of the Financial Rand as the 
week progressed was another 
factor contributing to the re- 
vival. 

And what of the future? A 
peep into brokers Rowe and Pit- 
man's crystal bail, otherwise 
known as the Mining Quarterly, 
suggests that the fundamental 
outlook for the gold price is 
quite encouraging. 

They estimate that the sup- 
ply of gold this year will fall 
by around 30 per cent, and go 
on to say: “The bullish case 
rests on the above reduction in 
supply, fears of disruption in 
South Africa following the 
Sasol bombs, the weak U.S. dol- 
lar, the usual political uncer- 
tainties and high inflation 
rales.” 

Rowe and Pitman caution 
that they see more uncertainties 
than usual in the bullion mar- 
ket “ not least the run-up to 
the U.S. presidential election," 
and they expect a volatile near- 
term price, “though not with 
serious weakness." 

As far as the mines’ profits 
are concerned, Rowe and Pit- 
man believe that prospects for 
the third quarter are quite 
good. This optimism is largely 
based on the fact that the gold 
price so far in the period has 
averaged over $640, which is 
higher than the flret quarter’s 
record of about $632 and well 
above the $546 of the second 
quarter. 

Turning to the shares them- 
selves, Rowe and Pitman point 
out that prices have recovered 
since the period of poor per- 
formance relative to gold in 
June, “as investors have 


regained their composure after 
the troubles and because ihe 
abrupt fail in interest rates in 
the U.S. has made their high 
yields seem even more attrac- 
tive.” They recommend holding 
the shares “ for insurance and 
above average yield.” 

The brokers back up tbeis 
recommendation with a table 
of estimated distributable 
profits for the year to June, 
1981, on the basis of average 
gold prices over the full year 
of $500. $600. $700 and $800. 
Even taking the probably con- 
servative $600 figure, the pros- 
pective yields are distinctly 
attractive. . 

Of the 38 mines included in 
the table, no less than 22 stand 
on a prospective yield of over 
20 per cent, with a further 13 
between 10 and 20 per cent. 
This leaves just three mines 
with a .prospective yield below 
10 per cent. 

So. there is reassurance ifrr 
investors in South African gold 
shares if it is needed. The 
consensus of opinion seems ' to 
be that both markets, gold 
shares and bullion, will remain 
volatile for some time, but 
there are plenty of encouraging 
signs even in the face of- con- 
tinued unrest in the country. 

Further .evidence of con- 
fidence in gold mining in South 
Africa was provided this week 
by the Bartow Rand group's • 
East Rand Proprietary Mines. 
This marginal property, one of 
the oldest gold mines in South 
Africa’s Witwatersrand, faced 
closure as recently as the mid- 
1970s as a result of cost pres- 
sures. which were exacerbated - 
by the mine’s age and depth-in 
places it operates at more than 
two miles below the ground. 

State assistance tided ERPM 
over the lean period, and con- 
tinued until just two years ago. . 
This week, it announced , details 
of a R30Om (£268m) expansion 
plan over the next five years, 
which will keep it in produc- 
tion over the next 25 years. 


5 PER FOE OUNCE 


Ibis plan is just part of a- 
R430M programme over the 
next 20 years which wffl lift 
ERPM’s annual gold production 
to some 20 tonnes from the 
current 12 -tonnes. As part of 
. the first stage of the pro- 
gramme, new shafts will be. 
sunk, existing shafts’ deepened 
and other improvements made. 
The shafts will be mining ore 
grades of some 5 grammes rof 
gold per tonne. ' .1-.. 

Rand Mines, advisers.- to 
ERPM, . prepared a . feasibility 
study which indicated that the . 
expansion could be .funded 
internally provided that . the 
bullion price maintained r a real 
value of around $600 per ounce. 

- To protect the mine from 
gold falling as low as $500. per 
ounce, which could cause cash 
difficulties during the firsts five 
years of - the programme when 
financing will - ■ constitute > • a 
particularly heavy- drills on 
available resources, ERPM” is 
raising R47.52m.by a 40-foMOO 
rights issue and' a. further- 
RJ 5.84m from the sale of 
options. .' r i; 

As a sweetener to the rights 
issue, ERPM’s directors . Indi- 
cated that if the gold /price ' 
remains above the -$600 level 
they will be able to maintain 
annual dividend payments of. at • 
least 360 -cents. a share .during 
the development phase. ,! J : : 

. ERPM’s . expansion’, pro- - 
gramme over the: next, five 
years win create jobs : for about ; 
6,000 people, mostly < blacks. - 
The mine’s mill nig capacity wiU . 
be raised to 3.9m tonnes of ore 
per year from tire present 2.4m . _ 
. tonpes. . At. current :prodbction : 

rates, this would ..make ERPM 

the fourth largest gold mins is \ 
South Africa. 

■ In the longer term', ERPM is 
to. apply for mining, rights over 
some 6,000 hectares ' on the 
mine’s - southern, "border. ' Ibis : : 
would probably mean mining 
at a depth of almost thro® 
miles, but could extend the life 
of the* 'mine to 40 years. : 
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Tax relief on interest 


BY OlfR LEGAL STAFF 


No legal responsibility can be 
accepted by the Financial Times for 
the answers given in these columns. 
All inquiries will be onstvered by 
post es soon as possible. 


I moved into a boose lost 
Wore completion date and 
agreed to pay the vendor 
interest at 15' per cent on 
£15.000, the sum E was raising 
on mortgage. However, owing 
to. a difficulty which has arisen 
about the tide, the completion 
date has been postponed until 
it is. resolved, and the 
mortgagor will not advance the 
money meantime. What am I 
to do? Can I claim tax relief 
on the interest due to the 
vendor? 

The . Inland Revenue have 
produced a helpful free booklet 
(IR11) entitled "Tax Treat- 
ment of Interest Paid,” which is 
obtainable from most tax 
inspectors’ offices. You will find 
lhe solution to your puzzle in 
paragraph 30 of the booklet: 
20. Where part of the purchase 
money remains unpaid and the 
purchaser pays interest to the 
vendor, or, interest becomes 
payable before iiie contractual 
date for completion because the 
purchaser has. been allowed to 
occupy the property, the 
interest is treated as interest on 
a loan.” 


meats. Yon might point this 
out to them and offer to change 
the structure on a new mortgage 
which is limited to the same 
interest rates as your present 
mortgage requires you to pay, 
u j£ ? J,ey wil1 not *eree you 
should insist on maintaining the 
present mortgage. They could 
insist on your ex-fianede remain- 
ing as guarantor. 


solicitors arc also not liable to 
value added tax when given to 
a non resident providing the 
services are not in connection 
with land situated in the UK. 
Estate agents who render 
services in connection with 


United Kingdom property have 
to account for VAT on their 
charges. The rule about zero 
rating for the services men- 
tioned above applies to a person 
who resides outside .the UK 
other than in the EEC If the 


person resides In a country who 
is a member of the EEC, the 
services will only be zero raed 
for VAT purposes if . they are 
supplied to him in his business 
capacity and not in his private 
capacity. 


Maintenance 
of the infirm 


Correct figure for insurance 


Restructuring 
a mortgage 


Does the Inland Revenue treat 
gifts to mentally handicapped 
persons, (family) proportionally 
as regards capital transfer tax. 
or for trusts set up by parents 
in favour of their mentally 
handicapped children? Is the 
income of such, trusts treated 
differently? 

There is no specific exemption 
for gifts for the maintenance of 
the mentally handicapped, apart 
from the general exemptions for 
family maintenance. This allows 
exemption for reasonable gifts 
for a dependant relative, that 
is, a relative unable to maintain 
himself because of infirmity. 
Income tax would not be 
affected. 


Your correspondent, whose 
inquiry was published under 
the heading “ Correct figure 
for insurance ” (April 5), 
appears to consider that the 
figure should be based on “ the 
sum it would cost to rebuild 
it, if it became a total loss.” 
However, I understand that if 
rebuilding docs not take place 
the insurance company will not 
pay out more than the 
difference between the previous 
market value of the house and 
the current market value of the 
site (allowing for site clearance 
works). This figure will always 
be very much below the 


hypothetical “ rebuilding cost ” 
and It therefore seems wrong 
to be paying the insurance 
company year after year a 
premium based on a much 
higher figure Ihau they are 
prepared to pay out if a claim 
arlascs in the circumstances I 
have described. I realise that, 
for obvious reasons, my 
insurance company and building 
society will press me to pay at 
the higher level, but do you 
agree I would be right to 
resist such pressure ? 

What you say about insurance 
companies’ practice is correct. 
This is because the contract of 


insurance is one of indemnity, 
i.e. the company will pay the 
insured's actual loss up to the 
value insured. It is however 
most unwise not to insure at the 
full rebuilding cost because 
many fire losses are partial 
only, in which event the part of 
the building which has been 
damaged will be rebuilt, but the 
insurers will only be liable for 
a proportionate part of the sum 
insured. Hence if the sum 
insured proves to be 60 per cent 
of the rebuilding cost the 
assured will only be paid 60 
per cent of the cost of reinstat- 
ing the damaged part of the 
property. 


Gifts to grandchildren and CTT 


Two years ago I bought a. 
house prior to marriage and 
negotiated a mortgage as to 
which, the building society 
concerned required my fiancee 
as guarantor. My fiancee and I 
did not marry and 1 have now 
married somebody else, we 
arc living in the original 
house, r informed the bonding 
society, who after some 
correspondence eventually 
made me an offer based on a 
completely new structure 
which would result in my 
paying considerably more 
interest. Can they insist on this? 
Unless the mortgage itself con- 
tains express provision enabling 
them to do so, we think that the 
building society cannot insist 
on changing the structure of 
your existing mortgage arrange- 


Resident abroad 
and VAT 


I understand that as a resident 
abroad I am exempt from 
payment of VAT. By UK 
stockbrokers do not charge It 
on their comm&slon but the 
agents who collect some rents 
for me do charge It on theirs. 

Is It not incorrect of the agents 
to do so? And what is the 
position about VAT on 
solHctors’ charges? 

As a general statement it is not 
correct that a non resident of 
he UK is exempt from VAT. 

It is true that many services 
to such persons are zero rated. 
These include the services of 
stockbrokers. The services of 


I am 83 and am offloading what 
I can to grandchildren, to 
Chris, 14 years old, U.S. born 
and bred, domiciled ani 
resident, I put £12,000 in 
single premium Life Assurance 
Bonds which be gels when 25. 
My wife and 1 arc trustees. 
Income of course accumulates. 
Capital transfer tax has been 
charged to me as if he lived 
here, where the trustees 
live. Is that OK ? Many free 
allowable bits go to Melinda, 
just 21. She was bom in the 
U.S. and has a U.S. passport 
but has lived here since a 
baby. She stays here but ber 
parents are soon to emigrate. 

I am giving her pictures and 
silver and don’t know whether 
to sell before I give them to 
her or give them to her to 
sell, so that she can buy a 


Another battle 
with old Kruger 


-WHEN 1 ' OLD Kruger managed to 
rile the British in South Africa 
over 80 years ago, and made a 
showdown inevitable, neither its 

■ course nor -its" final outcome 
added particular lustre to our 
imperial glories. 

. Now once again there is 
official British exasperation. 
This time it is the Inland' 
Revenue authorities who are 
shaping up for battle — and the 
subject matter is the eponymous 
Kruger, the gold coin. named 
after the original Boer. 

Some parts of the relevant 
tax legislation are clear, whilst 
other ‘ whole areas are suffi- 
ciently uncertain to make argu- ' 
meats and dispute the sure con- 
sequence. The Revenue’s fervent 
protestations to the contrary, 
the outcome of such disputes 
may not be as inevitable as they 
would like us to believe. What 
follows are the main rules of 
war and the essential features 
: of the battleground. 

The law is quite clear that 
Kruger ' profits cannot be 
exempted from capital gains tax 
under the “chattel exemption.” 
Tangible movable property sold 
for less than £2,000 is in general 
outside the scope of the tax. 

But currency of any kind is 
specifically excluded from the 
relevant- definition - of tangible 
movables. And there is no 
doubt that Krugerrands are. cur- 
rency. 

The more uncertain question, 
however, is whether Kruger- 
rands may not be exempted 
.from Capital Gains Tax on flie 
footing that any profits realised 

■ are income. Where income tax 
is exigible, it is that tax which 
Is charged and it automatically 
removes any profit from the 

'scope of capital gains tar. 

The Revenue has consistently 
maintained that in all normal 
cases the purchase and sale of 
Krugerrands must be a trading 
activity; or if it is an isolated 
event it is within the alterna- 
tive phraseology? namely an 
adventure in the nature of 
trade. 

This view is based in part on 
. the nature of the assets them- 
selves, but partly on assump- 
tions about the taxpayer’s 


TAXATION 

DAVID WAJNMAN 


motives in acquiring them. 

- Whether a transaction is a 
trading one, or is on the other 
hand only the realisation of an 
investment, is a question of fact 
If a taxpayer disputes an 
Inland Revenue assessment in 
front of the General or Special 
Commissioners of Taxes, those 
tribunals will decide the 
question, and it is highly un- 
likely that the courts would 
entertain any appeal 

"The court is not a second 
opinion,” Lord Radcliffe said, 
“where there is reasonable 
ground for the first . . . (the 
courts) duty is no more than to 
examine those facts with a 
decent respect for the tribunal 
-appealed from, and if they think 
that the only reasonable con- 
clusion on the facts found is in- 
consistent with the determina- 
tion come to (by the Commis- 
sioners), to say so without more 
ado.” 

In 1968 the Court of Appeal 
very decently and respectfully 
examined the transactions in 
which Norman Wisdom, the 
comedian, acquired silver bul- 
lion to the value of £200,000 on 
the advice of bis accountant* 
who was expecting a devalua- 
tion of sterling, and thought 
solver was the best hedge 
against such a possibility. 

He had also reached the 
conclusion from a study of 
prices over the five years pre- 
ceding the plunge that it was a 
commodity whose price fluc- 
tuated very little. The Com- 
missioners noted that the silver 
bullion was useless and was 
left in the bullion dealer’s 
vaults, and that it was neither 
an income producing asset nor 
a long-term one. being financed 
by loans at a high rate. 

. They concluded that “ by the 
nature of the subject matter 
there was an adventure in the 
nature of trade.” Lord Harman 
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agreed with them, saying that 
it seemed to him that “ suppos- 
ing it was a hedge against 
devaluation, it was nevertheless 
a transaction entered into on a 
short-term basis for the purpose 
of malting a profit out of the 
purchase and sale of a com- 
modity, and if that is not an 
adventure in the nature of 
trade, I do not really know 
what is. The whole object of 
the transaction was to make a 
profit” 

The Revenue won its case 
against Mr. - Wisdom, and is 
therefore inclined to rely on it 
rather more heavily than the 
1961 case in which they were 
defeated by a Mr. Freedland, 

He bought very cheaply from 
a scrap ' dealer, and sold on to 
his own chemical companies at 
an economic price, two stills 
which had been totally gummed 
up with a glutinous and inflam- 
mable resin. 

The transaction was an 
isolated one, but the courts 
have always recognised that ' 
single plunge may be enough 
provided it is shown to the 
satisfaction of the Court that 
the plunge is made in the 
waters of trade."- 

However, in answering the 
question • whether Mr. 
Freedland's plunge had been an 
adventure into those waters, 
Lord Hannan (for it was he 
once again) pointed out that 
Mr. Freedland would be taxable 
only if it had been his own 
trade that he was engaged in, 
rather than those of his com- 
panies. 

He had never before or since 
traded in machinery and it 
could clearly be inferred from 
the evidence that he would 
never have embarked on this 
deal except to benefit his com- 
panies. He only ever intended 
to provide the stills to them — 
certainly not to market them in 
any general way. 

But Lord Harman and Lord 
Donovan clearly spelt out the 
significant legal principle. This 
was an instance, as is so often 
the case, where some of the 
facts pointed one way and some 
the other. The facts of each 
case are always different, and 
the facts of one must never be 
thought of as a precedent which 
determines any other. 

** It cannot be right, therefore, 
to assert as the Crown, did 
before us, that whenever some- 
thing is bought to re-sell at a 
profit an adventure in the 
nature of trade necessarily 
results, and any finding of Com- 
missioners to the contrary must 
be perverse ... all the facts in 
each case must be considered, 
not merely the motive of acqui- 
sition, and a conclusion arrived 
at from such a comprehensive 
review.” 

But assume that you are argu- 
ing that you are not engaged in 
repeated dealings in Krugers: 
that following your isolated 
purchase you are bolding them 
as capital gains assets, a long- 
term investment rather than 
short-term, purchased not solely 
for resale, but for your own and 
your grandchildren's enjoyment 

You might find this easier to 
argue if you had remembered 
to 1 enter your purchase in the 
section of. your income tax 
return recording acquisitions of 
chargeable assets. 
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house soon. Have you any 
Ideas on capital transfer tax 
and capital gains tax ? 

We had indeed deduced from 
your previous inquiries that you 
are, as you say, “fairly well 
informed on the elemenia-ls of 
taxes." However, we wonder 
whether you are relying a little 
too much an seirhelp; spending 
money on, admittedly expensive, 
professional advice can make 
economic sense where substan- 
tial sums are concerned. For 
example, we doubt whether a 
single-premioum bond held in 
truk was the most tax-efficient 
way to pass £12,000 to a young 
man in the U.S. When the bond 
matures, the gain wilt be taxed 
au though the bond belonged to 
you (because at is caught by 
section 399 (1) (a) of the 
Income and ComoraLion Taxes 


Act, 1970). Provided you make 
the gifts whilst Melinda is still 
resident in the UK (for tax 
purposes), it is probably better 
to give her the objects — leaving 
her to sell them as and when 
she needs cash — rather than to 
sell the objects yourself and 
giver her the net proceeds. She 
can relieve you of the CGT 
liability (but not the CTT) by 
electing to take over your 
original cost of each object, 
broadly speaking, under section 
79 of the Finance Act 1980. The 
consequences of such an elec- 
tion are complex, so we recom- 
mend that you both seek pro- 
fessional advice. If you want to 
go it alone, you should at least 
buy a copy of the latest Finance 
Act (when it is published); the 
price will be around £5.50 by 
post from. HMSO, PO Box 569, 
SE1 9NH. 


The real cost of 



covering a home 
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£40.000. and a larger, but not 
over-pretentious house, then 
£60,000, 


JOHN PHILIP 


WHILE we are all conscious of 
the pace of inflation, it is more 
than salutary to stand back and 
see just how fast particular 
prices have moved in the past 
two years. My guess is that, 
without the figures available, 
we aJl sadly under-estimate. 


By the end of June. 1980, the 
rebuilding costs of these three 
properties had risen — in round 
figures— to £36,250, £58,000 and 
£87,000 respectively. 


Now let us look at the cost of 
insuring these properties under 
one of the many household 
packages, which, till recently, 
cost £L25 per £1,000 worth of 
cover. 


Take for example the cost of 
building houses — or rather the 
cost of repairing and rebuild- 
ing the cost we are all more 
concerned with in the insurance 
context, since it is the cost of 
total rebuilding after complete 
destruction for which we should 
insure. 


In 1978 premium for our 
three properties would have 
been £31.25, £50 and £75 respec- 
tively. Provided the same rate 
of £1.25 is still applicable, 
current cost of insuring these 
homes will be £45.30, £72.50 and 
£108.75. 


Since July, 1978, has the cost 
of rebuilding risen by 24.6 per 
cent, 34.6 per cent or 44.6 per 
cent? Pause and put down your 
own figure before you read on. 


You may well be as surprised 
as 1 was a couple of weeks ago 
to learn that 44.6 per cent is 
the figure calculated by the 
Building Cost Information Ser- 
vice of the Royal Institution of 
Chartered Surveyors. 


But this year most insurers 
are raising the standard rate 
from £1.25 to £1.50 per £1,000 
— and when applied this in- 
crease adds another 20 per cent 
to renewal premiums — so that 
current premiums on our three 
houses may be as much as 
£54.35, £87 and £130.50. 


Moreover that 44.6 per cent 
is across the country — if you 
live in London and the South 
East the percentage may well be 
higher. In parts of the north, 
and in more rural areas, the 
percentage may be a little less. 


The great majority of us now 
have index-linked sums assured, 
and those who have so far 
escaped the insurers' net are 
now rapidly being hauled in. 
So as our renewal notices come 
in insurers will be requiring 
premiums that may be as much 
as 72 per cent more than we 
paid just two years ago. 


Percentages, even of this 
order, are not meaningful 
unless applied to actual 
amounts. So let us take three 
post-war-built houses — a small 
suburban terraced house which 
would have cost £25,000 to 
rebuild two years ago, a medium- 
sized detached house, then 


The Building Cost Informa- 
tion Service experts are 
cautiously optimistic about the 
course of inflation and its 
effects on building costs in the 
coming 12 months. They reckon 
that building costs will rise- by 
around 15 per -cent, -compared 
with 22.6 per cent, in the same 
12 months 1979-80. Remember, 
however, that this percentage 
is compound — it does not apply 


to the 3978 figures but to those; 
obtain! tig jast month. 

And 15 per cent will take' 
rebuilding costs of our three 
houses — in round figures— OO to- 
£41.700. £68,700 and £100,000. : 
By midsummer next year, 
premiums of £62:50, £100 and 
£150 will be needed and by then' 
the cost of home buildings 
insurance will have almost 
doubled in three years. 

Inevitably the question must 
be asked ■ by more and more 
policyholders— "can I afford 
index-linked cover and pt£-, 
miums?” Undoubtedly some, 
those living on fixed or near 
fixed incomes, must be answer- 
ing “No.” As for the rest of us, 
our earnings have increased if. 
not absolutely in line with the 
buildings index. 

After years of losses on the 
underwriting of homes, insurers 
are still not making discernible, 
profit— in practice claims costs 
are as index-linked as are pre-: 
miums. We are not. nor shall 
we be, paying more than is _ 
justified for our home buildings ' 
insurances. 

Moreover, it is not really 
sensible to start arguing .for 
some different premium yard- 
stick than rebuilding cost. Any 
fundamental change in rating 
methods would be costly for 
insurers to implement and we. 
the consumerSj would have .to 
pay. 

No fundamental change in 
rating methods yet devised 
would do more than marginally 
alter individual premiums for 
any of us and most' likely most 
of our premiums would remain! 
unchanged. 

No fundamental change would 
stop insurers- requiring a per- 
centage more each year to meet 
claims outgo. The answer to the: 
question “Can I afford . . . 
is “I have to, so long as infla- 
tion continues.” 


Announcing abetter deal for savers 



•Higher interest than an 
ordinary deposit account 


•The longer the term 
the higher the rate of interest 


Cash in case of unexpected need 


TheUoyds Bank Option Deposit has 
been designed to bring maximum choice 
and flexibility to investors wishing to put 
their money away for a longer term. It 
provides a higher return than an ordinary 
deposit account, and it solves the problem 
of what to do if you have an unexpected 
need for your money. 

Ift your choice 

You may invest any sum from £2^00 
to £100,000 (in multiples of £100) and you 
choose a fixed period of two to seven years. 
The longer the period, the higher the rate of 
interest The interest rate is linked to a margin 
below the Bank’s Base Rate which will vary 
horn time to time, but the differential is 
guaranteed: 


PERIOD 

2 

YEARS 

3 

YEARS 

4 

YEARS 

5-7 

YEARS 

Margin 
below 
base rate 

1% 

m 


Interest 
paid at 
base rate 


DepositxriU continue to earn interest at the 
appropriate higher rate. For example, if you 
have contracted to invest for a two year 
term and you find you can afford to leave 
your investment foraftnther two years, you 
will receive the higher four year rate for the 
remaining two years. 

Payment of interest 

You may choose between having 
interest paid to your bank account half 
yearly in June and December; or haviDg 
it added to your Option Deposit 
where irwifl. earn, you additional 
interest Interest is paid gross, 
without deduction of income 
tax; an added advantage ifyou 
do notpay tax at the 
standard rate. 


For example: 

With the present Base Rate 
of 16%, you earn: 

2 years 15% 4 years 15%% 

3 years 15&% 5-7 years 16% 

Inflexible 

Once your initial contracted termhas 
been completed, you may then choose to 
extend the term for another period of years 
up to the maximum of 7 years. Your Option 



What happens if youneed the 
money? 

Withdrawals will not normally be 
allowed during the contracted period, except 
in die event of death, but; weat Lloyds Bank 

recognise that unforeseen needs may arise. 

If this happens we will grant you a loan of up 
to 90% of your deposit at 2 14% ova* the 
Bank’s Base Rate, which will vary from time to 
time. Your deposit serves as the security. You 
repay the loan in a lump sum when the 
deposit matures, or earlier if you wish from 
other sources. Your local branch, oflloyds 
can give you a quotation on request 
With an Option Deposityouarepm* 
tectrd against a ‘rainy day ’ondyoustiRhaue 
ymermoney earning ahigjirace of interest 
Help with, house purchase 
Ifyou are buying a house and have 
funds invested in an Option Deposit you 

may qualify for special consideration for a 

loan under our Home Loan Scheme. 

HoEvtoixxvesthianOptk>aI>eposi£ 
Any Lloyds Bank branch will be pleased 
to help you. You will be asked to complete a 
simple request form and your dqxwitwili ' 

beadmc^ec%e£Itaxildn’tbeeasienYou 
don’t even have to be a customer to take 
advantage of one of thebest savings deals 
available anywhere. 



LLOYDS 
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YOUR SAYINGS AND INVESTMENTS 


Tim Dickson looks at building society funds 

Inside the minds of 
the mortgage men 


HARD-PRESSED building 
society borrowers must be 
wondering why they are still 
paying a record 15 per cent plus 
for their mortgages. Societies 
in July had their best month 
for net new receipts since last 
October — a combination, it 
seems, of seasonal factors and 
the one point fall in Minimum 
Lending Bate (MLR>. With 
high interest rates, unemploy- 
ment and the impact of the 
recession apparently scattering 
the home loan queues, the 
equilibrium between demand 
for and supply of funds now 
seems to have been restored. 

In spite pf this easing of 
pressure on both sides of the 
building society counter, how- 
ever, borrowers may well have 
to accept the present burden 
for some time to come. Societies 
have already indicated that 


they want to see another one 
point lopped off MLR before 
taking action — a possibility 
which now seems depressingly 
remote following the disastrous 
banking figures announced last 
week. 

Meanwhile, July's net receipts 
of £340m. although a consider- 
able improvement on earlier 
months this year, bad been ex- 
pected to be good for seasonal 
reasons, even before the reduc- 
tion in MLR improved the 
societies’ competitive edge. 
Holidaymakers, for example, 
mostly dip into their accounts 
to pay for overseas trips earlier 
in the summer and, more im- 
portantly. many of those who 
received their half-yearly 
interest payment at the end of 
June simply put it straight back 
into their accounts. 

The accompanying chart Illu- 


strates one reason why building 
societies are particularly reluct- 
ant at this stage to lower mort- 
gages. It shows the movement 
over the last three months in 
the three month local authority 
deposit rate, a key money mar- 
ket indicator for tbe societies. 
Research by the Building 
Societies Association reveals 
that a one point increase in 
the gap between the ordinary 
share rate and the local 
authority rate can knock £6Pm 
a month off their net receipts. 
With money market rates 
edging up again in the wake of 
money supply worries, building 
society fears that a reduction in 
their deposit rates would lead 
to significant outflows of money 
may be justified. 

The hard core of building 
society savers are admittedly 
small depositors, with balances 



When surrendering 
can make good sense 


Building society rate grossed up 


of hundreds rather than thou- 
sands of pounds not influenced 
by small changes in relative 
interest rates. But large scale 
investors, who shift their 
money from home to home at 
the slightest touch of the in- 
terest rate tiller, can still do 
considerable damage to the 
health of building society re- 
ceipts. Smaller 1 provincial 
societies, who often rely on the 
support of local professional 
people, tend to be hardest hit 


Political factors may also be 
playing some part in societies' 
determination not to rush down 
the interest rate hilL Forced 
by their political masters last 
year to keep their rates lower 
than they would have liked, 
they are now determined to 
build up to consolidate their 
competitive position while the 
going is good. Liquidity is now 
around 17 per cent — a level con- 
sidered close to the absolute 
minimum- 


Alan Friedman reports on the 
latest salvo in the savings war 

Lloyds joins 
the fray 


THIS WEEK Lloyds Bank 
became the last of the four 
major clearing banks to unveil 
its all-new, post-Corset savings 
schemes. 

Cunningly, the policy planners 
in Lombard Street have seen to 
it that while theirs is the last 
new programme to be 
announced, it is the very first to 
get underway. Potential savers 
can begin using the new ser- 
vices at any Lloyds branch as 
from this Monday — the other 
three banks all plan to start 
their schemes in September. 

But the Lloyds savings 
accounts, although spurred by 
the same general desire to lure 
funds away from building 
societies and by the hotting up 
of the UK retail banking 
sector, seem less broadly 
pitched than the Barclays, Nat- 
West and Midland plans. 

There are two main compo- 
nents of the Lloyds entry into 
'the b3ttle for personal savings 
and neither offers much 
encouragement to the truly 
small individual saver. 

The new Option Deposit 
account is a scheme which 


stipulates a minim um invest- 
ment of £2,500 to he tucked 
away for between two and 
seven years. On the basis of 
tbe present base "rate the 
account will pay interest of 
between 15 and 16 per cent. 
The other side of . tbe Option 
Deposit is that savers are 
eligible to get a loan, for up to 
90 per cent of the amount of 
their deposit, in order to meet 
an unforeseen need for cash. 
Savers also qualify for special 
consideration under the Lloyds 
Bank home loan scheme. 

Interest, which will be calcu- 
lated in relation to the base rate 
and term will be paid gross on 
a half-yearly basis. Depositors 
will be able to extend the term 
of a deposit up to a maximum 
of seven years. 

Mr. Fred Crawley, chief 
deputy general manager at 
Lloyds, said that the loan aspect 
of the new Option account 
loosely parallels the American 
“ Passbook savings loans " avail- 
able on certain deposit accounts. 
He said that a borrower could 
well pay a higher rate of 
interest than he was receiving 


on the account but that this was 
the price of the convenience of 
the service. 

“I don’t think these things 
are always decided on the basis 
of the interest rate," he com- 
mented. “ People want to make 
sure their savings are not 
disturbed and they pay for that 
service,” he said. 

The second new offer from 
Lloyds is the Fixed Rate Deposit 
Scheme, which is to be an 
extension of an existing opera- 
tion. This is simply a fixed 
rate" of interest paid on suras 
deposited for a fixed term, at 
rates linked to money market 
rates. But the minimum deposit 
here is £5,000 for different 
periods from one to 18 months. 

The one month rate quoted 
yesterday by Lloyds for a £5,000 
deposit is only 12} per cent, 
1} per cent below the current 
seven day deposit rate. This 
suggests that the bank wishes 
to encourage longer and larger 
savings. For amounts above 
£100,000 Lloyds promises to 
quote “competitive rates for all 
periods, including overnight" 

Lloyds, unlike some of its 
competitors, has not chosen to 
introduce small savings 
schemes such as Barclays' 
“ bonus savings account " for 
people who can save £10 or 
more each month for a mini- 
mum of 12 months, thus obtain- 
ing an extra one per cent 
interest above the banks’ base 
rate. 

But the Lloyds Bank debut 
will occur within 48 hours, so 
it has beaten its rivals to the 
starting line. It will be inter- 
esting to see how many, new 
savers turn up. 


Slowing down 
on the 

merry-go-rand 


THE FINANCIAL rand— that 
curious mechanism used as an 
investment discount currency 
by non-residents to buy South 
African shares and by residents 
moving funds outside the 
country— is looking rather 
sickly these days. 

At the beginning of the year 
the financial rand acquired a 
new and glamorous image. On 
the back of booming overseas 
demand for South African gold 


Kock Commission to liberalise 
exchange rate policies which in- 
cluded allowing the financial 
rand to be used for the first 
time as a medium for direct 
investment. 

The attractions for foreign 
companies who could put money 
into plant at the financial rand 
rate and then remit profits at 
the commercial rand rate were 
substantial. 

In the first flush of enthus- 


A traditional life assurance con- 
tract offers investors a tax 
efficient investment providing 
steady returns with a high level 
of guarantee. However, to gain 
maximum efficiency the con- 
tracts are written for investment 
oericds of at least 10 years. 

And if the investor wishes to 
realise his contract before the 
end of the investment period, 
then he has to accept what 
surrender value his life com- 
pany is prepared to pay him. 
on a non- guaranteed basis. The 
actuarial profession, at least 
until now, has strongly opposed 
widespread guaranteed surren- 
der values. 

But investors’ horizons have 
become progressively nearer 
with the passage of time and 
10 years now seems light years 
nv.-ay. Many investors need to 
be able to cash-in before, the 
10 years is up on guaranteed 
terms while still retaining the 
tax advantages. This is especi- 
ally so in school fee planning, 
where all too often fees are 
due before 10 years. Now two 
Scottish life companies have 
tackled the problem. A few 
weeks ago Scottish Amicable 
launched its Fleadsave plan, and 
last week Scottish Provident 
followed with its Five to Ten 
plan. 

Scottish Amicable’s scheme is 
basically a 10 year with profits 
endowment. But the guaranteed 
death benefit is restricted to the 
legal minimum necessary to 
secure tax qualifications — 75 per 
cent of the total gross 
premiums paid over the 10 year 
period for investors under age 
55. This enables a higher 
guaranteed maturity benefit to 
which bonuses are added. 


years 

n 

8 

8* 

9 
91 

10 


Normal 
contract - Bedssve 
£ £ 

11,410 - IfcHfi 

12J&r . . 72,7X2 

14,012 : ; K1W 

15J&3 W. - 

I6£M 17,183 

19.755(a) 187» 


The scheme then guarantees TABLE! 

cash-in values on each monthly Expected returns Sot a image d 
anniversary from 71 years. To 34 investing £100 per month in a 
K \s guaranteed sum is added 10 year wWr-prt rfH contract, 
bonuses on Scottish Amicable’s Cash-Jn 
Flesidowment rate. This is a » 
two tiered system separate from 
the main bonus system. The 
present interim rate is £4.25 per 
cent per annum on the 
guaranteed benefit and £6.50 per 
cent on attaching bonuses. 

Table 1 shows the guaranteed 
values and expected payments 
under this plan and compares 
it with the non-guaranteed 
surrender values and the _ 
maturity value for an ordinary £500 on 
30 year with-profit contract. contract. 

Scottish Provident’s plan also Cash-In 
uses a ten year policy with the 
Tninfmnm guaranteed death 
benefit. But the company is 
prepared to guarantee cash-in 
values, plus bonuses from the 
fifth year onwards. Table 2 
shows what the investor can 
expect on current bonus rates 
and compares it with an 
ordinary ten year contract. 

Scottish Provident has one uni- 
versal bonus rate for all its 
with-proflt contracts — the 
current interim rate is £4.75 
per cent of sum assured and 
attaching bonuses. 

Leading school fee planners, 

School Fees Insurance Agency 


(a) including terminal bonus. 

~~ TABLE 2 
Expected returns for a man aged 
44 paying an annual premium .of 
a 10 year with-profits 


Period 

Yean 

5 

6 

7 

8 
9 

10 


Normal 

contract 

£ 

2*845 - 

3.364 

4,155 

5,011 

5.934 

7AW 


five to Terr 
Swings - 
Han 
■ £ •’ 
W 
3,541 
- 4,333 

5,181 

6jsa 

" 7,091 - 


non-guarantee of surrender" 
values could lead to. actuaries - 
making guarantees that could 
affect investment performance. 
Established life companies, with 
their strong reserves can 
surrender Values 


guarantee 

.. after five years for a ten year 

based in Maidenhead, has given policy without affecting invest- 
a warm welcome to both these ment performance. It would be 


plans as enabling them to be 
even more flexible In their 
planning. It considers that both 
plans will be useful c or cash-in 
from 7i years onwarcL 
Now that these two companies 
have started the ball rolling, no 
doubt others will follow very 
quickly. The danger is that such 
concessions to the principle of 


a different tale if they guaran- 
teed surrender values after ten 
years on a 25-year policy, v 
Finally if the investment 
period is ten years, then these 
policies give a poorer return 
than a standard ten-year con- 
tract, as the tables show..,. 


More than just a simple 
buying spree .. . 


A NUMBER of private investors 
rSiwto“nS ®oney poured in. Appli- • are behind an intriguing de- 
snares a g cations totalling over R600m relopment at the £8m British 

were approved and among them 
were companies like Volks- 
wagen and BMW who were 
keen to establish car assembly 
facilities in South Africa. 

But in recent months the 
amount of foreign money com- 
ing into South Africa has fallen 
away. The explanation given by 
the South African authorities 
is that this is because the first 

. . . ,, . „ • hectic phase of investment has _ . ? , ic 

easier gold prices after January 0 . bep C om D leted and there ! GoTett does not exercise 
was inevitable but it has jjone JJg ™ be a lull before it cretion wer ^ese particular 
** pieks up for a second phase. 

However, overseas companies 
have also been disturbed by 


during 1979 to encourage direct 
investment, the financial rand 
shot up to 111.5 cents (VS). 
reflecting a discount of only 8.6 
per cent on the rate for the 
commercial rand. 

Yesterday it was standing at 
a mere 81* cents and the dis- 
count against the commercial 
rand had spread to a yawning 
38} per cent 


Industries and General Invest- 
ment Trust It was announced 
this week that on their firm’s 
advice clients of stockbrokers 
Hoare Covert b2ve between 
them bought 1.2m BIGIT 
shares, representing a collec- 
tive stake of almost 29 per cent 
of the company’s capital. The 
move, it was emphasised, is 
definitely not the prelude to a 


INVESTMENT 

TRUSTS 

TIM DICKSON 


push the Drayton team to. 
change this image and what 
sort of portfolio will emerge, 

_ . ... . is mat uns is oei.au* e uie lirsv - r- n - "'i;* Tr__ ra remains to be seen. Given the wars. 

Some falling off resulting from j* ct j c phase of investment has ‘A L * r “ d moderate size of the trust the Granville’s 

"~ w ”’ no “ c nftor lan,,arv - Hnos " nT PMrei " scope probably exists for some - - 


much further than that Since 
June 2 — the day SWAPO 
guerrillas sabotaged two Sasol 
| synthetic fuel plants and an oil 


! refinery — the financial rand bas Sou? Africa's growing labou 




Anew trust 
to take 
advantage 
of the tax 
changes in 
the Finance 
Act (1980) 

The aim of this Trust is to provide 
investors with a high level of income, 
paid quarterly, together with a 
measure of long-term capital growth, 
from a managed portfolio of UK 
Government Stock (Gilts). 

Prices in the Gfitmaricet, and the 

structure of interest rates, are affected by 
political and economic pressures, both in the 
UK and intecnatiooally. Gartmore will 
constantly review market conditions as wdl 
as the other complex technical factors, which 
also affect prices, m order to achieve the 
investment ran of the Trust. 

Why invest now? 

Gartmore fed that gilts are attractive at 
present, since the authorities have held 
interest rates at high levels, and are 
ckrtmnined, asapriority, to reduce ihelevd 
of inflation. Wfc expect interest rates to fall but 
would point out that investors in the Trust 
should continue to receive the level of income 
published^ the date of purchase and benefit, 

rapital terras, fmm any general reduction 
in interest rates. 

Proven Record 

Gartmore Fond Managers is a subsid i ary 
of Gartmore Investment Limited, an 


The Offer 

Gartmore Gilt Trust Units are on offer at 
an initial price of 2sp until 29th August, t 9S0. 

You can invest alump sum of £200 or 
more, or as little as £25 through the 
Gartmore MoneybuiiderPJan. Please 
complete and forward the coupon below. 

Remember the price of units and the 
income from them can go down as well as up. 

.You should regard your investment as 
long-term. 

AfteT Die doceof ttw inkal affix anksiriH be ratable at the dal y 

QUXnl oflw price. 

Appfcc^kriKvrffl bcodJXTOt nte fd. B »l rer li lcgrs wQlbe fa - tt - j rdcd 
wiririn o weeks. Y™, can *11 «jur uninbodc to in m not lev. den die 
aoninaun b»d prarm «nj- iWing rf*y. Price* and yieUmc quoted in 
iathnp rutno) m-nsptapers. YmniH nwrirraehcqar nirfrimcrm^iyxif 
Ihc Lancer* Keening tout renounced orrtiJjcBte. 

ThcThtbcoreaipncd and a hiiim ann l by a This Deed dared 2 q>h 
July B»Sa 

Insror « datribunsl an ym Jaunty. JMbApdL 3 U* 

Ocmfeeid, me. Dturibunons arc paid after deduction of income tax at 
■be basic rate. The frra p^rmcat trill bs j ut Jammy, itfSi. laconetaxcan 
be Kcbsrud Emm the Inland Rmw if you art entitled to do so. 

The Tmt Deed petmita ■ maxfcnm Mod chaofe of 5 V Homer, it 
5s the Mmagorf inrentjan m sake only a 3 “;, initial dame. 

The «nud km atfij (pta* VAT)*tol, • deducted 

in-one wrf arfmt) fca in the esdnand euant eraa yidd. The Hu* 
ato annujJ cfaame of % (pL. VATJ. 
in petl DO qualified nttmrt&nia; otcanenaUkieta 

“The'nnhe sMaSni BhATVnt Company Lamtrd. 

Tbe Manama of theltaa ue Gartmore Fuad Manages Limned. 

a St Maty Axe, LHa3aDECjA.8BP.Td: 01 611 * (Member oOfae 
UnllhwA nMbal 

TtaaoSer ■ uotannbbletn reddeota ofthe RcpefcEcoT befend. 


■mamhusmess is portfolio management for its 
diverse institutional and private clients. Total 


million. Our experienced team of managers 
has successfully run similar Gilt-based funds 
for a number of years. The same team will 
undertake the jnvestmentmanagement of 
your Trust. 

Ikcation 

The income of the Trust will be taxed at 
the basic rate, cunendy 30%. 

Tlie Trust will not be liable to tax on 
capital gains. Individuals hol ding units wOl 
not be liable to Capital Gains Tax unless 

iheir total realised gains in any one year 
exceed £3,000. 


Application for Units in 

Gartmore GiltTrust 

TYEGartmort Fond Managen;LtcL,aSt. Mary Aie, 
London ECjA 80 P. Tdeptoner 01-603 604. 

(R/jjLNo: 1 •***!. 

I/\Se should [iktrro ihvcsr 


iu I ^ar tM Og eGihThatttmtsaitfaeiniaBloSerpriaeofaspper 
unit. Offer doses on ssjth August 19S0. 


Managers Ltd. 
Tick Box: 


j~~| . Foram»m^«iMfrTOtmcnt<rfr^bmm«i. 

| J FbrdK^ofhcmtnbuyvBiitSvra*eMcaicybaiW<TTTBn.- 
|~T| foe GartnwteSxzreEsiianec Scheme. 

&inmK(afeBfe.Mis5.TMe) . 




Actdnte 


(If ta OUR sign aod attach mates and 

a ddreag scparafalr)- FTifiaflGF 



tumbled by nearly 15 per cent 

The crucial question for South 
Africa’s potential and existing 
overseas investors is whether the 
financial rand is an accurate 
barometer of informed outside 
opinion about whether to put 
money into the Republic and if it 
is, whether such a bearish per- 
ception is likely to persist. 

The answers are not straight- 
forward. But it would be naive 
to regard the financial rand's 
present weakness as an indica- 
tion that foreign capital had 
suddenly come to the conclusion 
that bloody revolution is just 
round the comer. 

The financial rand is a bit like 
the old investment dollar 
premium. The rate is a reflec- 
tion of share prices in Johannes- 
burg relative to overseas 
markets, especially those 


militancy and recent wave of 


CURRENCY 
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clients' equity portfolios, the 
rule which obliges investors 
who bur more than 30 per cent 
; of a company to make a full 
scale bid do not apply anyway, 
j There is. however, more to 
; this buying spree than just a 
' block "Buy” recommendation 
i by a stockbroker to its 
. customers. Most conspicuously 

■ Hoare G ovett partner Mr. 
j Richard Granville, is to join 
1 the BIGIT board, which will 
I give his firm some influence 
; over the aims of the investment 
j company. The question is — 

■ how much? 

At this stage details of the 


sort of specialisation, such as 
small companies or special 
situations. 

As for the reasons behind 
this week’s development, Mr. 
Granville’s observations will 


give some comfort to defenders 
of the investment trust concept 
“ We take the view that ckried 
ended funds do make sense for 
our private clients. In view 
of the trusts’ ability to borrow 
they should be able to out- 
perform- portfolios, which are 
not geared when * equities are 
rising. We are putting our 
heads, on the block a bit but 
we wouldn’t have, done it if 
we didn’t think it was going to 
work.” Apart 1 from Mr. 

director’s - fees 
Hoare Govett will also no 
doubt get some of BIG IT’S 
business and, perhaps more sig- 
nificantly in tbe longer term, 
the prospect of a closer 
relationship in other spheres, 
with Drayton Montagu. . 


Interest rates are down, 
but you can 
continue to get 


strikes. As one London-based 
analyst said: “I would not say 
that companies have decided not . new working relationship have ! 


to invest but for the moment 
they want to wait and see.” 

The other influence on the 
financial rand has been a sud- 
den spate of gold share sales 
in New York where about 25 
per cent of ail South African 
mining shares are held. Two 
influential analysts. James Sin- 
clair and Kees Scbager sud- 


London and New York where ^ n } y oa the J view 


; most foreign investment in 
j South Africa originates. 

j The financial rand is a rather 
thin and narrow market and 
■ one in which brokers honestly 
j admit they have little idea about 
l what is going on. For all that, 
two reasons for the financial 
rand’s weakness do emerge. 

In February last year tbe 
South African authorities 
accepted proposals by the De 


that gold had had a good run 
and that the next cycle was at 
least a couple of years off! 

Unless the political situation 
suddenly deteriorates it seems 
unlikely that the financial rand 
will fall much lower. With 
South African industrial shares 
booming and gold shares show- 
ing a prospective jield of 20-25 
per cent there is sriJJ enough to 
attract investors who allow for 
some risk premium. 


yet to be worked out and both 
sides are sensitive about tbe 
nature and extent of the co- 
operation which will take place. 
Mr. Granville, however, expects 
to have "day to day contact" 
with BIGITs investment 
managers Drayton Montagu 
Portfolio Management 

It seems likely, in fact that 
Hoare Govett has plans for 
BIGIT’s future which could 
significantly change the 
character of what is a rather 
unexciting trust After all 
BIGIT’s past performance does 
not inspire confidence and its 
portfolio, while geographically 
diverse, contains a number of 
those somewhat dull and lumpy 
blue chip investments which 
critics of investment trusts 
hsve consistently highlighted. 

How far Hoare Govett will 



An A1 Hallmark 


MEMBERS of Lloyd's, that 
unique City insurance institu- 
tion have to put up all their 
assets to cover future, liabilities, 
and a large portion of those 
assets have to be physically 
deposited with Lloyd’s. But the 
Committee of Lloyd’s is now 
tightening up on these deposits 
to ensure even greater security, 
thereby imposing certain finan- 
cial planning problems for new 
members. 


LLOYD’S 

ERIC SHORT 


guaranteed capital growth, to- 
gether with tax efficiency on the 
capital accumulation and tax 
efficiency on the capital accumu- 
lation and tax credit on the 
premiums. 

Under Scottish Provident’s 
Hallmark contract, an investor 
puts up a lump sum which pays 
the first annual premium on a 
flexible endowment contract, 
with the balance buying a tem- .... 
porary annuity. The annuity options, including withdrawing 
payments fund the remaining bls i 5 u 5?l u . s capital- This gives 
premiums on the endowment a flexibility that other cash 
guarantees, short gilts and so on. ^ ea3owmeilt has guaranteed assets do not have. 


From 19S1. a new member 
will have to deposit assets up 
to 25 per cent of his under- 
writing capability and one- 
quarter of the deposit must be 
in what is termed ** failsafe ” 
securities — that is 
that are readily realisable, such 
as cash, bank and building 
society deposits, b a a k e r s' 


original amount invested. 

For example, suppose a mem- 
ber has an underwriting capa- 
bility of £400,000. He has to 
deposit £100.000 with Lloyd’s 
of which £25,000 must be in 
“failsafe" securities. If he 
covers this with a Hallmark 
plan, his £25,000 can be 
expected to grow to £47,800 at 
the end of 10 years on Scottish 
Provident's current interim 
bonus rates, a net return of 6.7 
per cent. 

If Lloyd's call on the policy 
to meet liabilities, then Scottish 
Provident guarantees that the 
surrender value will be at least 
£25,000. After 10 years, the 
member has a variety of 


But by their nature such cash-ii* values from the 10th 
assets only produce income, and policy t liversary up to the 30th, 


offer little scope for capital 
growth. And for members 
subject to higher rate tax—the 
great majority— such invest- 
ments are therefore fax in- 


to whkh bonuses are added. 

Premium \ cease after 10 years. 

All sum u paid from the 10th 
year are free of tax, so the 
investor Jus bis capital accumu- 
efficient. Two Scottish life com-’ lated at th.- lower tax rates paid 
panics — Scottish Provident and by life companies. The Hallmark 
Scottish Equitable— have now contract is the with-profits ver- 
come up with a solution which, sion of a maximum investment 
meets the Lloyd’s requirements (greenhouse.) plan. 

“"Ftp! and k'quidity for. Above ail, Scottish Provident 
failsafe securities. guarantees to Lloyd’s that in 

A traditional with-profits life the event of loss by the member, slders the FZexpIan to be more 
contract offers a useful level of it will provide capital up to the suitable. 


Scottish Equitable, under its 
scheme with Lloyd’s, offers 
either its 10 year with-profits 
Chequepian of its flexible en- 
dowment Flexplan in a back-to- 
back arrangement with a tem- 
porary annuity. Under Cheque- 
plan. premiums are paid for 10 
years and the maturity value 
can be left on deposit until re- 
quired. The company recom- 
mends members over SO to use 
this policy. 

For younger members, it con- 


arouna 1^/2 /u gross 
from Tyndall 
Preference Fund 

Tyndall Preference Fund now offers one of’ • 

its highest yields even (1 4.57% estimated gross > : 
commencing yield at 1 3th August) ’ ‘ ?/ 

If you invest now you can stiff maintain a . 
high return when interest rates decline further ■ - ^ - 
and there should also be a useful increase in .-il l - 
capital value. 

Tyndall Preference Fund invests in -I • 

Preference Shares which in general have a: 
higher yield than gilts. Remember too thatthe 
income derived from Preference shares has ! ’7 ’ 

additional security over equities because it ' : 
.takes priority over ordinary share dividends^, 

You can invest £ 1,500 upwards and the - 1 
initial charge is only 3% (2% for excess over :> ' 
£10,000). For further information telephone 
Tyndall at Bristol (0272) 32241, London 
01-242 9367 or Edinburgh 031-225 1168 ar ise - 
the coupon below. . 7'. . 77 
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18 Canynge Road, Bristol BS99 7UA. 
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Bright star 


Quick, quick, 


by GEORGE MALCOLM THOMSON 
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MICHAEL HOLMAN 


Raymo&d Asquith: life and' 
Letters 

by John Jolliffe. Collins, £10.95, 
311 pages 
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The life was short. The letters 
are- brilliant. They sparkle with 
wit, high spirits and a flair for 
the unexpected epithet. They 
are not always -kind, hot often 
discreet, sometimes downright 
snobbish. 

They are. remember, the 
letters of a young man writing 
to - amuse and — why not? — to . 
impress a very special audience, 
made up, for the most part, of 
a close chum from Winchester 
and two beautiful and intelli- 
gent girls, Katherine Homer 
whom he loved and married, 
and Lady Diana Manners, with 
whom, I think, he fell in love. 
If he did not, he must have 
been an ass. 

Here, then, is. life as it was 
Jived before World War I in 
the mansions of the rich and 
the colleges of the learned: e.g. 
All Souls, 1903: 

“I was up until four this 
morning watching Stepney 
and Cantiiar — both drunk — 
trying to cheat one another 
at poker; it was a very even 
match for tho’ Stepney was 
far more cu nnin g. Cantuar 
was far less drunk.” 

A glimpse of the Sidnev 
Webbs: 

"He like a pawnbroker in 
appearance, she a woman of 
great beauty and charm with 
a most lustrous eye . . . She 
never says silly things about 
the lower classes as most 
Socialists do. . She told me 
she had everything she 
desired, work, exercise and 


love . could not help 
puzzling myself a little when 
my eye strayed over him." 

In more serious vein is an 
estimate of Lassalle:— 

"The most attractive of the 
in saner democrats, wonhy to 
take his place in the trium- 
virate of great Jews, with 
Dizzy and Heine, a great 
reformer but, having just that 
. tinge of insincerity which 
saves- great reformers from 
being great bores." 

A visit to Rosebery at Dal- 
meny: “A regular stucco casilc 
full of Reckins-blue carpets 
with silver slars. Rosebery has 
execrable taste in these mat- 
ters.” Lord Haldane, bathing, 

. excites wonder: — 

“To see this vast white shape 
with the brain of Socrates and 
the shape of Nero 'sporting 
fantastically in the water with 
a divinely beautiful girl re- 
called the sunniest days of 
the Roman decline." 

When he meels Katherine 
Horner and falls deeply in love 
with her. the letters become 
more eloquent and vivacious 
than ever: “Blanche Stanley 
asked me many questions about 
you at dinner," he writes. " I 
said you were good-looking, in- 
telligent and shy. 1 had the 
same feeling I have when Lady 
Sassoon says to me: * Don’t you 
think Plato an interesting philo- 
sopher? ’ ” 

Sometimes satire dries up and 
poetry remains: — 

“I am sitting on the green 
seat at the end of the garden: 
why don't you come gliding 
on your little high feet down 
the path between the box 
hedges with a red rose in 
your hair and your eyes like 


dark dew in the early sun- 
light? ” 

The letter so are to even greater 
heights. “Some day." the lover 
says in another lei ter. from All 
Souls, “i will show you the 
Great Bear wheeling round the 
spire of Si. Mary's as you ean 
only see it from the quadrangle 
of this College; it forms a severe 
and glorious diadem for the 
brows of those who fell at Agin- 
court." 

Raymond was forging ahead 
at ihc Bar. "a lean casuistical 
business." and in politics, “a 
wordy wrangle." when the war 
came and changed everything; 
he found himself unsuccessfully 
defending at a court martial Sir 
lain Coiquhoun of Lust,. a 
captain in the Scots Guards who 
had allowed his men to frater- 
nise with the Germans ai Christ- 
mas. Coiquhoun was. 

“a perfect man of his type, 
insolent, languid, fearless and 
of a virile elegance which is 
most engaging. 1 give him 
top murks for deportment, 
especially in the dock where 
Few look their best." 

A few months later .it all 
ended. The Grenadiers were 
launched in an ill-planned 
attack and Rayniund was killed. 

If he had lived, if the Ger- 
man bullet hinl out found the 
marl: that Sep i ember day in 
19JB, what would he have be- 
come? Lord Chancellor in the 
National Govern ineni of 1931? 
Viceroy of India? Chancellor of 
Oxford? Who can say? Solid, 
even brilliant success for sure, 
but where would the legend be" 
Without Zutphcn. Philip Sidney 
would be remembered as a 
successful Master of the 
Ordnance who fascinated the 



' With the People 
. by Maurice Nyagumbo. Allison 
l and Busby £9.93 (paperback 
I £3.95) 24S pages 
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Diana Manners in 1974: recipient of letters from Raymond Asquith 


Queen. And hardly the legend 
he has become. ■•Shelley's 
father," says Raymond “would 
rather that little Bysshe had 
made UHl at Lords instead of 
writing Adonais." 

But how wrong, how morbid, 
it would be to prefer a legend lo 
life. It was wrong of the states- 
men io send millions of young 
men to be killed in battles which 
the generals, poor devils, did not 
know how in fighi. it 
was wrong of Europe l«> com- 
mit suicide. It wa« wrong io 
select with deadly accuracy, ihe 
best so lii.-n they could be killed 
first. But it was right, a 
thousand times right, that the 
finest — the elite — should want to 


And. as it happens. Raymond 
Asquith, brightest star among 


the golden youth of 1914. has 
left somethin;: more than a 
legend. Not the sober judg- 
ments and acts of statesmanship 
which, had he lived, he might 
have achieved, but this sheaf 
of magnificent letters to prove 
that the legend is not fool’s 
gold. 

John Jolliffe. his grandson, 
proud, tactful and adroit editor 
of the letters, concludes by 
quoting Milton: “Nothing is 
here for tears." etc. Not so. 
surely not so! The comfort is j 
too facile. | 

For Lycidas is dead, dead ere ' 
his prime ] 

Young Lycidas and hath not | 
left his peer. i 

But the letters remain, testi- ) 
mony to a squandered, but not ) 
a wasted, life. 


One Friday morning in Cape 
Town, South Africa, a young 
black Rhodesian bought a new 
frock for bis girlfriend and 
that evening the couple were 
runners-up in a multiracial ball- 
room dancing championship pre- 
sided over by Victor Sylvester. 
Thirty years later Maurice 
Nyagumbo was in Salisbury 
Centra! Prison, condemning the 
Lancaster House settlement 
talks m a letter to a friend as 
a “ sheer waste of time.” 

Fortunately he was proved 
wrong. Released in November 
last year, he played an im- 
portant role in the successful 
election campaign of Robert 
Mueabe's Zimbabwe African 
National Union fZANU) and 
became Minister for Mines in 
the country's first Cabinet. 

UTtA l!y People is the record 
of an extraordinary man who 
ran away as a schoolboy from 
his borne in what was then 
Southern Rhodesia and for most 
of the next 15 years worked 
as a waiter in various South 
African cities. He charts his 
own political awakening, from a 
pre-occupation with ballroom 
dancing at a time when many 
of his friends were politically 
active, to a commitment to the 
liberation struggle in his home 
country which saw him spend 
all but 30 months of the past 
20 years in prison for his 
activities. 

Within months of his return 
to Salisbury in 1955 Maurice 
Nyagumbo devoted himself to 


the nationalist cause. He has 
been an insider during some of 
the key developments in black 
politics: the formation of the 
Youth League (with character- 
istic frankness he describes 
himself as a “ fool ” for not 
attending the inaugural meet- 
ing of the League); the bus 
boycott of 1936; the election of 
Joshua Nkomo as President of 
the Southern Rhodesia African 
National Congress in 1957; the 
split in the nationalist move- 
ment in 1963 which has yet to 
be healed: the ousting from 
ZANU leadership of Rev. 
Ndabaningi Sithole by his 
fellow prisoners in 1974 and 
his replacement by Robert 
Mugabe: and the release of 
detained nationalist leaders 
later that year for the historic 
meeting in Lusaka, Zambia. 

But while one admires what 
a friend describes as “a quality 
of indomitability " about the 
man, the book remains dis- 
appointing. As an autobiography 
it is pedestrian: it offers re- 
markably little about the life 
behind bars of the men who 
are today Zimbabwe’s leaders. 
Nor is best use made of Mr. 
Nyagumbo's role as a political 
insider who has the material on 
which to base a fascinating 
account of nationalist politics. 
Important events are sometimes 
skated uver — such as the strike 
at Wankie Colliery and the 
decision by the then Prime 
Minister. Garfield Todd, to send 
in the troops. Many references 
to events and personalities will 
mean little to readers without 
a specialist knowledge. 

One longs for Mr. Nyagumbo's 
observations about men he must 
know well — such as Robert 
Mugabe himself. Rev. Sithole, 





Maurice Nyagumbo: from ballroom 
to prison 


Joshua Nkomo — and wishes 
that the treatment of the ZANU- 
ZAPU split was less partisan. 

Some of these problems must' 
be due to the circumstances 
under which the book was 
written. Two earlier drafts were 
confiscated by prison authori- 
ties. and the editing of the 
took place while Mr. Nyagumbo 
was still in prison — which 
perhaps also explains why the 
book effectively ends in 1974. 

Brief extracts from more 
recent prison letters do not. 
alas, make up for this gap which 
covers traumatic years for black 
and white alike. Nor are Mr. 
Nyagumbo's observations on the 
war helpful, marked by the 
tedious rhetoric which is all too 
often found in ZAPU and ZANU 
publications. What is one to 
make of: ** Vakomana 

f guerrillas) should acquire an 
inexhaustible capacity for 
patience to enable the masses 
to grasp conscious!}’ the logic 
of chiraurenga (war) "? 


Rights and wrongs of the matter * 


DIANA RAWSTRON 


Adman 9 s progress by DEBORAH PICKERING 


Nobody Else Is Perfect 


the curious world of advertise as magnificently dilettante, side- 
ing. He identifies with that splitting and immensely reward- 


— ■ emphasis is placed today on internal political review would of Rights there is an attempt to if a government continually *. lM ^hool of brilliant achievers lie as Fleet Street It aoneaJs 

Enacting a Bill of Bights: social and economic rights such require the Parliamentary Cora- entrench it in order to exempt tried to use the derogation £695 33fipages *" ' which functioned in tie 50s to S come a »ood’ second in 
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University Press,- f 14.00, 328 
pages 


require- amendment. 


repeat 


The author claims that the I A peasant in a Savile Row marked the 70s. 


Hennessy*s tr 
women who 


‘revealed extra- 
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the next stage of the discussion mission of the procedural prob- There is a particularly in- represents the lowest common 


and provides a comprehensive lems which would arise from the teresting chapter on the prob- denominator of acceptability 
examination of the problems of various constitutional models lem of entrenchment. Under across a broad range of political 


actually enacting 
Rights. 


Bill of available rather than the rights our law no Parliament can views. The rights declared in 
to be protected. The author’s legislate in such a way as to it are limited and the only pro* 


In the first place there is a analysis is rigorous. He scruti- bind successive Parliaments as teclion of them is that an Act 
problem in determining what nises carefully several systems to the form or content of later of Parliament would have to 


rights should be protected, of political ajid judicial review legislation. If two Acts of state expressly if it derogated 
Apart from the traditional free- for testing the compatibility of Parliament conflict, the later from them. The ultimate safe- 


POOLED 


doms of speech, assembly, per- legislation with the provisions repeals the earlier. In most guard therefore would be public 
sonal security and property, laid down in a Bill of Rights. An countries where there , is a Bill opinion which would be alerted 


Heyerdahl puts to sea again by DAVID BLACKWELL 


PENSION FUNDS 


The Tigris Expedition 
by Thor Heyerdahl. . George 
Allen and Unwin. £7.95. 333 pages 


Thor Heyerdahl's expeditions 
in reed ships always call to 
mind Edward Lear's Jumblies — 
“ In a sieve they went to. sea.” 
Ancient ship designs did not 
have many advantages, but the 
sailors were at least spared 
exhausting hours at the pumps. 
Tigris, ungovernable in a 
severe storm in the Indian 
Ocean, was shipping tens of tons 
of water, but it . ran straight 
back into the sea through the 
bottom. 

Tigris crossed, the ocean 
safely, fully justifying Dr. 
Heyerdahl’s confidence . and 
vindicating his theory that the 
Sumerians were much more 
mobile 5,000 years ago than we 


credit It is a fascinating story 
of enterprise, history, adventure 
and detection, and the argu- 
ments are backed by beautiful 
illustrations. 

The ship was built from 
bundles of berdi reeds, which 
grow in the marshes where the 
Tigris and Euphrates rivers 
meet, at the cradle of civilisa- 
tion, in southern Iraq.- The 
Marsh Arabs held the key lo the 
buoyancy of reed bundles; the 
reeds had to be cut in August 
if they were not to become 
waterlogged: 

The difficulties overcome in 
constructing the ship at all are 
matched only by the problems 
of learning to sail her. In 
addition to tbe natural hazards 
of the sea, Tigris survived 
hazards unknown to the 
Sumerians — towing by 17,000- 
ton freighter, chemical and oil 
pollution, rammings, and 


narrow squeaks with super- 
tankers in congested shipping 
lanes. But for five months and 
4,200 miles she sailed, and tbe 
crew became proficient enough 
for Dr. Heyerdahl to assert: 
" We were masters of our pro- 
gress.” 

The route taken linked 
Sumer, home of Tigris, with 
Bahrain (known to the 
Sumerians as Dilraun). and 
Oman, where Dr. Heyerdahl is 
convinced he found the ancient 
copper mines of Makan, which 
used to supply both Sinner and 
Dilmun. In both countries! he 
found Arabs still using boats 
made of palm stalks and similar 
to fus own vessel's construction. 

Tigris sailed on to tbe mouth 
of the Indus river, in Pakistan. 
The crew visited tbe Indus Val- 
ley site of Mohenjo-Daro, a city 
contemporary with Sumerian 
civilisation and identified as 


part of MeJubha. There they 
found a seal sbowing a reed 
ship, and berdi reeds were 
growing by the river. 

The longest leg of the jour- 
ney was 1.300 miles across the 
Indian Ocean to Socotra, off the 
coast of the Horn of Africa, 
with not a ship to be seen and 
an abundance of marine life 
for company. “We had this 
strong feeling that only life in 
the wilderness can give, of time 
fading away, and past and pre- 
sent becoming one." 

Tigris sailed under the 
Uniled Nations flag with a 
multinational crew of 11. When 
she reached the troubled 
African coast only the small 
republic pf Djibouti allowed her 
to land. She was ceremonially 
burnt in protest against the 
accelerating arms race and the 
fighting in Africa and Asia — a 
sad end to a magnificent voyage. 


A new book from Financial Times Business Publishing Limited 


Pooled Pension Funds is a new detailed guide to pooled pension funds, their operation, management 
and performance. 

It is an indispensable aid to pension consultants and advisers, stockbrokers and merchant bankers, 
actuaries and analysts, executives of insurance companies and unit trusts, pension fund managers 
and everyone with an interest in this important sector of pension investment. 


Introductory articles 


^Contracting in or contracting out. *Insurance or direct investment. ^Pooled funds or segregated 
portfolios. *The different types of managed funds. *How to use managed funds. * Pension scheme 
administration. ^Performance calculations and results. * Analysis of performance results. ‘Different 
investment philosophies. 


Comprehensive reference information 

‘Profiles of insurance companies operating managed funds. 

‘Profiles of management groups operating exempt unit trusts. 

‘Individual funds: detailed descriptions — including investment policy, charges and capital growth — 
of over 160 funds organised in four main categories: Equity, Property, Fixed Interest and Mixed 
Funds. ^ 


Italian point of departure by WILLIAM 


*A tabulated statistical summary of pooled pension fund performance. 
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Flight from Torregreca 

by Ann Cornell seru Macmi.ll; 


£7.95. 304 pages 


Torregreea , 

by Ann Corn eli sen. Macmillan. 
£7.95. 335 pages 


Ann Cornelisen’s Torregreca 
came out some dozen years ago 
(and is now happily reissued, to 
coincide with the publication of 
ber latest book), and it made 
an immediate, profound impres- 
sion. It was — and is— the. story 
of a large, remote, in some ways 
primitive, town in Basilicata, the 
least-known region of . Italy, the 
instep of the boot But it was 


not only the story of the town: 
it was, more cogently, the story 
of the author’s relationship with 
that closed, needy and yet 
hostile, starving and yet proud, 
world. For Ann Cornelisen was 
not a reporter who bad gone to 
the place she calls Torregreca 
(to protect its true identity) in 
order to write a book; she was 
a social worker who was settled 
there to start a day nursery on 
behalf of the Save the Children 
Fund. Helping the children and. 
coincidentally, their parents 
came first: the magnificent book 
was a by-product. 

And her relationship with Tor- 
regreca has continued. In the 
course of setting up her school. 


A Sev Periodical frost tha JsacLtste of Bra il Studies - ns 


Brazilian Agricolturi 
8 l Commodities 


The steady rise to world prominence of the Brazilian agricultural 
sector is a result of the continuing expansion in national ana 
international demand for vit al agr icultural comoditics. 
BRAZILIAN AGRICULTURE £ C0MH00I7TC5 Is a periodic report on 
developments and oppOEtuju.ti.es in Br^rillan agriculture* forestry} 
fisheries, agroindustry and coiwoditits- 
Published 10 times each year with F.rench, Geman ^ Italian summaries 
& editorial plus annua L index. Annual subscriptions: UK IA0.U0; 
Europe (airspeeded) £45.00; Rest of Sorid (airspeeded) 155.00. 

To order send full name and address with paywent to:- 
Haxnbcook puWWdngCompnny 

Charter House, Lord Montgomery T)ay» 

- ■flactSBOUtha Hanpshire P01 25B* England. 


she formed lasting friendships 
with the Torresi. not so much 
with the local establishment — 
the mayor, thp religious authori- 
ties, the doctocs and lawyers 
—but with the poor majority. 
Though she eventually moved 
north to Tuscany, she main- 
tained those friendships, return- 
ing to Torregreca for the usual 
weddings and christenings and 
funerals, and for the lavish, 
absurd lest-a of mid-summer. 
She returned, too, to write an- 
other book. Women of the 
Shadows (1976i, basically the 
life-story of half-a-dozen women 
of Torregreca, whose existence- 
— as Ann Cornelisen portrays, 
it — contains the ingredients of 
heroism and, at the same time, 
exemplifies contemporary life 
among whole strata of southern 
Italian society. 

The original (American) title 
of the new book Is Strangers 
and Pilgrims, quoted from the 
epigraph (Hebrews 11:13), 
'which speaks of those who “died 
in the faith, not having received 
the promises, but having seen 
them afar off.” The British pub- 
lishers have, understandably, 
called the book Flight from Tor- 
regreca, equally accurate, if less 
poetic. This time, in fact the 
author uses Torregreca as a 
point of departure; and setting 
out from there, she follows a 
selected group of exiles, friends 
and acquaintances, to their 


foreign jobs, in the cities of Ger- 
many — Dusseldorf, Offenbach, 
and others — and in Turin, 
equally alien to a southerner. '. 

Italy’s migrant workers, the 
Gastarbeiter of Germany, Swit- 
zerland, Belgium, and the north, 
have been, the subject of socio- ; 
logical surveys, statistical cal- 
culations. and also of political 
polemics, international friction. 
Cornelisen knows the statis- 
tics (and quotes them when 
necessary), but she was visit- 
ing human beings. She trans- 
lates bald numbers into Edda 
and Michele and Pasquk, you 
learn what those statistics eat 
and wear, how they educate 
their children, what they dream 
about and fight about. And, at 
the same time, the author does 
not separate herself from her 
subject; the book is also auto- 
biographical. Her trip was also 
a voyage of self-discovery, and 
the non-Italian, cultivated 
reader will identify with her 
and be grateful for her inter- 
pretative presence. 


Business profiles of selected actuaries, merchant banks, pension consultants, property advisers and 
stockbrokers including contact names and areas of specialisation. 


Why not make sore of your copy today? 


Simply fill in the coupon below and return it using our Freepost address — no stamp needed — and 
your book will be amongst the first to be despatched. 


ORDER FORM. Please note payment must accompany order. 

To: Financial Times Business Publishing Ltd., Freepost, London EC4B 4DT. Tel: 01-623 1211, 
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(BLOCK LETTERS PLEASE) 


Company — ... Nature of Business 
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There are scenes of high 
comedy (the description of a 
bunch of Torresi in a German 
supermarket is anthology 
material) along with the poig- 
nant evidence of alienation. 
Throughout, there is meridional 
warmth, as welcome as the 
elegant, but never detached 
prose. i 


Signed : Date 


Please allow at least 28 days for delivery- Refunds are accepted on books returned within 7 days of receipt and in 

perfect condition. 


Financial Times Business Publishing Ltd. No. 980896. Registered Office: Bracken House. 20 -Gannon Street. London 
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The cream of 




glorious Devon 


BY JUNE FIELD 


The general effect of the 
white houses, the grey 
limestone cliffs, and the 
foliage and greensward 
. ... is umtsaUy pleasant 
and picturesque — 

19th century Torquay Guide 
book 

rr WAS the railway that radic- 
ally changed the outlook for 
the sedate Victorian south 
Devon watering place, Torquay. 

The first train arrived in 
December 1848: then as local 
historian Mr. Donald R. Pike 
records in Portrait of Torbay 
(printed by the local borough 
council): “Between daybreak 
on May 21 and the night of 
May 22 Brunei's * broad gauge ’ 
railway died and the West 
Country knew it no more." 

Through the efforts of a local 
pressure group, which pointed 
out that Bournemouth was 
capturing the cream of visitors 
because they had through rail 
connections with Birmingham, 
Sheffield and Manchester, 
Torquay was offered the same 
facilities. 

Last week I made the 200- 
mile journey from London on 
British RaiVs recently inaugu- 
arated high speed train service. 
Paddington /Torquay. 3 hours. 
21 minutes (£23.30 special 
weekend return first class, 
£18.40 second-class). 
House-buying and selling in 


Devon Is as unpredictable as in 
other parts of Britain. “It’s a 
very strange market," insisted 
Mr. Geoffrey Clark negotiator 
at Fox & Sons (11 offices in 
Devon and Cornwall, with a 
regional head office at Exeter). 
“ Something you would have 
thought was over the top in 
price, with no particular out- 
standing feature, sells, and 
what seems like an absolute 
bargain, sticks. 

“ Anything near the water is 
still in demand, and so are 
easily-managed country houses 
with a paddock, or one on the 
edge of open fields where the 
farmer might let a family keep 
a horse.” 

The Devon gardens are at 
their best just now. At Prospect 
Cottage, tucked away behind a 
five-barred gate, honeysuckle 
and roses trail over the two 
front doors, (the 16th century 
stone and cob thatched cottage 
was originally two one-bedroom 
dwellings), and the owner was 
tending the tiny piece of lawn 
that leads off the paved terrace. 

Inside, massive exposed 
beams, stone fireplaces, and 
window-seats contribute to the 
picture-book appeal. Included 
in the asking price of around 
£60.000 is the up-to-date kitchen 
equipment and an 18th century 
half -tester bed. A “tester" is 
the top covering of a bed, and 



Los Monteros, Rock End, Torquay, Devon. Palm- 
filled gardens go down to the grounds of the 
nearby Imperial Hotel. A 3-bedroom, 2 -bathroom 
house built about 16 years ago. The main living 
rooms and master bedroom lead on to their own 


balconies which overlook the heated swimming 
pool and have superb views of the coastal waters. 
Illustrated details Geoffrey dark, Fox and Sons, 
59 Fleet Street, Torquay (0803 28651 ) who are 
looking for offers over £12S£00. 


short of dismantling the stair- 
case it can’t be moved! Illus- 
trated brochure from Mr. 
Graham King, manager. Fox’s, 
59 Fleet Street, Torquay (0803 
28651). 

In the village of Stoke 
Gabriel on the banks of the 
River Dart the same office has 
a tiny two-foedroom thatched 
cotage which has a “ flying free- 
hold " — nhis gives right of 
support to its neighbour, one of 
its rooms being over the top 
of one which is part of the 
adjoining cottage. 



‘.Prospect Cottage, in a pretty village near Newton 
Abbot, Devon, is a 16th century 2-bedroom ' 
'thatched property with the original old beams and 
open stone fireplaces. The price of around £60,000 


indudes the modern kitchen equipment and an 
18th century half-tester bed. Details Geoffrey 
Clark, Fox and Sons, 59 Fleet Street, Torquay 
(0803 28651). 


It is suitable as a holiday 
home and offers around £20,000 
were being invited. (Get your 
Devon cream tea at the Quay- 
hole down by the water where 
the swans come up to the car). 

For those who want to use a 
holiday place only for a limited 
period each year, the time- 
ownership operation came to 
Torquay a couple of years ago 
when the Elliott Property and 
Leisure Group of Bath bought 
the Osborne, at Meadfoot 
Beach, a whole Regency terrace 
of houses originally called 
Hesketh Crescent after one of 
the local Palk family. 

To buy one week’s ownership 
for 80 years of a fully furnished 
and ecruipped (colour television 
included), centrally-heated 
studio, penthouse, mews flat or 
lodge cottage (for a family of 5 
or 6), costs, according to season, 
from £950 to £5,500, plus an 
annual management charge of 
£40. 

£ stayed in one of the elegant 
sea-front balcony-apartments 
overlooking the tiny palm-iined 
bay with its tennis court 
and heated swimming-pool, 
which is all part of the adjacent 
hotel in its five-acre grounds, all 
amenities included in the pur- 
chase package. 

For an illustrated folder 
which also gives details of a 
special half-price “viewing-visit" 
to the Osborne, plus how to 
swop your accommodation for 
something similar in other parts 
of the world, contact Mr. Wil- 
liams. Elliott Property, 11. 
Kingsmead Square. Bath (0225 
316315). 

To the west of Bournemouth. 


once known as the Hampshire 
Torquay (the area is now in 
Dorset), Elliott Homes, part of 
the same group, is building 
Branksome Towers, 42 apart- 
ments and 18 dwellings on the 
cliff top grounds of the former 
hotel. 

There are superb views over 
Poole Bay from the Isle of 
Wight In the east to the Purbeck 
TTiiifi in the west, and the 
spacious two- to three-bed- 
roomed, two-bathroom ed flats 
and penthouses are being sold 
in traditional full-ownership 
manner, around £107,500 for A 
99-year lease. 

The price includes the latest 
kitchen equipment, gas central 
heating, double-glazing, tele- 
vision entryphone security 
system, and garage, plus 
thoughtful extras such as a tele- 
vision aerial socket in the bed- 
room as well as the living-room 
and three GPO telephone points. 
Beach cabins, which are reached 
from private paths in. the 
grounds which slope down to 
the beach, are ah extra £6,000 or 


so 


Nine of the 23 apartments in 
the first phase are sold, and 
there are some building plots 
available on which architects 
John Dalton and David Terry, 
of Plymouth, will prepare plans 
of two-storey three- or four- 
bedroomed houses or two/four- 
bedroomed - bungalows. 

Brochure from Mr. Williams 
at Elliotts, or the joint agents 
Mr. Norris. Fox and Sons. 12 
Haven Road, Langford Cliffs, 
Poole (0202 708099), and Hud- 
son and Son, 3/5 Yelverton 
Road, Bournemouth (0202 
27766). 


Adare Manor Estate 


COUNTY LIMERICK 


Home of the Earls of Dunraven 


AN OUTSTANDING ESTATE ABOUT 
1,110 ACRES 

MAGNIFICENT MANOR HOUSE 
WITH BEAUTIFUL GROUNDS 
AND PARKLAND 


Two secondary bouses; farmhouse, 3 lodges and 5 
cottages. A fine arable and stock farm. Woodland. 
9 hole golf course. Over 2 miles salmon fishing on 
River Maigue. Exceptional shoot 

FOR SALE BY PRIVATE TREATY AS A WHOLE 
OR IN 5 LOTS 


Joint Agents: 

COOKE & ARKWRIGHT. 7/8 Windsor Ptaco. Cardiff 


(Tel: (0222) 398151). • 
ASTON. DELLER & MORGAN, 55 O’Cc 


.... ... Co nnell Street, 

' Limerick. Ireland (Tel: (0006) 46955). 

(PLG/69725) 



Knight Frank &Rudey 


20 Hanover Square London W1R OAH 
Telephone 01-629 0171 Telex 265304 



LONDON ■ EDINBURGH -CAN TERBURV • CHELMSFORD ■ CHESHIRE ■ GRANTHAM 
HARROGATE ■ IPSWICH ■ LEWES- SALISBURY ■ SOUTHEND 


WILTSHIRE - Nr. WARMINSTER 


Bath 19 miles Salisbury 21 miles 

A WELL APPOINTED FAMILY - HOUSE 

surrounded by Its own attractive wounds 
with planning Permission (or ctaaaga of use to nursing home 
LOT T — TTie House: Half. 5 Recent ton Roams. 2 Staff Roams. Pfavroom. 
storeroom*. 6 Bedrooms. Dressing Room. 3 Bathrooms. Oil Central 
Heating. Garaging. Outbuildings. Tennis Court. Garden. 

About 2.7S Acres 

LOT Z — The Cottage Kail Sitting Room. Kitchen, Utility Room. 3 Bedrooms. 
Bathroom. Garage. Garden. 

LOT 3— An Area of Productive Agricultural Land (currently let) with about 
2BD yards of fishing In the River Wylye. 

.. la ALL About 26 Acres 


Far Sale by Private Treaty as a Whole or In 3 Lets 
Tel: ir — 


Milford Street. 


Sheerkmiiy 


Your share 


from only 



Beach side v®as -fc Luxuriously hnnished ' 

sic Landscaped gardens# Own swimming poof 
£ Large roof-terrace $ Built-in barbecue 
£ Sleeps 6-8 Wide range of facilities on-site 
Timeownerdiip gives you a freehold sharefor 
ihe weste of your dirac? in perpetuity Yours to 
enjoy rent or exchange through our worldwide 
schema Plus a sound freehold investment tor 
file future Write or fefepfione now for details, 
or visit our showroom (Moa-Sst). 


BPlO 


ATLANTIC TIME- OWNERSHP LTD. 

52 Saudi Moftnn St. DepL 
London VLL TeLCU-492 0111(24 tn 4 
An ATLANTIC GROUP Denlcpaient j 


MAYS lE ' 


SOUTH WEST LONDON, 
SPECIALISTS SURBET.BEBKSHBE. 

If you wish to rent your home, 
we’ll take care of it. 


QXSH0TT3811 COBHAM4351 ESHER 66614 
WIMBLEDON 946/6262 CHOBHAM 7808 
WOKING 73488 WEYB RIDGE 46727 EPSOM 26541 
ASCOT 25228 MAIDENHEAD 29353 TELEX: 8955112 





NORTH OXFORDSHIRE 


A period stow? village bouse wWi 
2 rtsceotlon -rooms, ecname, eit- 
sMn, 5 beds., bathroom. Enclosed 
courtvard and separate garden. 

FOR SALE 0V AUCTION 
. 11 Seotomber 1 960 
Disc fused reserve £39.800 

Details from: . _ 

25a High Street. Banbury, Own 
TcL- 10295) 53138 


3erryBros ® 


JN. 5 miles coast. TO city. *75 will' 
hse. Mature gdn, Nr. village centra. 

tile.. Intjc./diner.Jtlt'ij. tast-. batt.. 
r d -db^%c‘ Ul ^9!§rd. 

NG& ^trMfLAR. S. F'Pflce 995 

igld town hawe w . evl fl2SKu Su Cttt 
M-.-gas ducMd alr heating. **Lt? 

. Immaculate order. Value 550.000 
A, R, Pas ice. KenHord. NwrnarW^ 
fc none tiewmartt rt 7S0613. 


YOUR CHALET 
IN SWITZERLAND 


As a FOREIGNER, you cao own your 
all 


own beautiful chalet In the Valais 
or tfio Jura. -Prices front SWFr 
170.000 with up to 90% financing 
at 5% interest par ann um tor the 
first mortgage. LIFETIME OPPOR- 
TUNITY. Visit before further restric- 
tions imposed on purchases by 
foreigners. Other properties on Lake 
Geneva, near Lausanne and Mon- 
treux, and in famous mounts in 
resorts. Write to: 


Developer, c/o Globe Plan SA, Mon- 
Repos 24, 1005 Lausanne. 
Switzerland. Tel: (02T) 22 35 12. 
Telex: 25 185 metis eh. 


Ws ere associated with authorised 
broken in the Valais. 


ISLAND — Offers In region of 5*5.000; 
Abersooh. Beautiful private Siand ol 
19 acres wte i 4 bed. txwgsfow rewir- 
ing renovation, Hatl-acra waited ®n- 
doaara. N* raw. TO-year teue. No 
ground rent. MagnMccnt .yl*y*- 
£. S. Burling & 5m, AWarKw Edge 
582809. 


SPACIOUS FLATS for sale ae Hanwortb. 
Middx 2 bed- lounge, hit- batbremm. 
lift, door answerphone, ear park. £24.000 
e.R«, Tel: 01-572 1489. 



107221 28741 


Reft 7AB 1955 


London Office: 13 Hi!l Street wiy SDL Tel: 01-629 7782 



Chestertons Overseas 


SWITZERLAND 

MONTBIEIJX-VILIjARS-ANZEIIE 

CHALETS from about £55, 000 
APAKIMENTS from about £25.000 

Early purchase recommended due to 
likelihood of further restrictions on foreign purchase. 

Mortgages up to 75% from 4£% interest. 

Please telephone for Brochure or call in 


FOR SELECTED OVERSEAS DEVELOPMENTS 


Mrs. FeiicitvHoare 


Chestertons 


- •.•••• C'hrfrUTWi Surveyors 

5 Kensington High Street .London WS 7R\V 
Telephone: 01-937 7244 Teles: SS127S&- • • 


PRELIMINARY AUCTION DETAILS 


SALE BY PUBLIC AUCTION 

LLANMIHAN&EL FARM 


Nr. GOWBRIDGE 
VALE OF GLAMORGAN 


338 ACRES 

at 

Bear Hotel, Cowbridge on 
Tuesday 21it Oct at 3 pjn. 
COOKE A ARKWRIGHT 

Chartered Surveyors 


7/8 Windsor Pisco 


.art Ilf 398151 or 
92 PXrit Street 
Bridgend 65051 


CUBITT&WEST 


Kingsley Green, West Sussex 

wear Kuimcre M.i-S. 

Fine country house sitirateo wtttiln 
cm grounds ol appromnaieiv 6 Atm. 
sechitfcd but not isoiaxrl. Access to 
Acres ol National irwt Commons. 
Lovely Wears- S Bedrooms. 2 Bar- 
rooms, Drawing Room. Whim “S?™' 
ReeeDtton urea. Kitc hon /Brcglefast 
Room, Usual Offices, Cloakroom. %h»- 
mbig Pool. OtHhned Central Hooting. 
Offers tnvittd tor die Rwnwo, price 
guide fiiaOflOOH 25.000. 

Aoety Haslem er e OBn 
26 HiSbSb^M. (0«8) 2345 


COSH. DEL SOL 




APARTMENTS AND 
VILLAS 

from £8000 to £180000 
One of the largest and 
Best Value Selections 
On the Coast. 
Regular Weekend 
Inspection Flights. 
Write or Ta/ephone us Now 
Overseas Property, 

Service, ii 
Dept FT 
33 SackvlDe St, 

London 
W1X1DB 
1-4399328 /IK 



VILLA FOR SALE 


ifl SPAIN 


situated In Uie small fishing village 
si San Pedro del Pinatar, about one 
hour’s drive south from AHcame. 
Eight bedrooms, hilly furnished. in 
approx. Vacra of mature garden 
with orange, temon. ' tangerine, 
banana, fig trees. Swimming pool. 
Tennis count. £140.000. 

Tel: 0692 80061 , E. L Moore. 

Stalhara, Norfolk. 


NORWICH (near) 



47 ACRES together with excellent 
range ol Farm BuHd-tras. weM Drooor- 
tloncd Hcuse. 6 Bearaans. 3 Bath- 
room, lurther land available. Imme- 
diate Possession. Highly Race mm ended. 

£130.000 FREEHOLD 
Re#: S-5586 

RES! DENTIAL/COM MERC 1 AL 
COMPLEX 

Co intertable modernised 5 Bedroom. 
2 Bathroom Rectory, deateti arrf 
covered Swimming Pool, lawjscaoed 
Garden. Adlolnfny Commercial Premises 
7-50Q K. ft~ 1.500 SO. K. O* OBiCCS. 
Paddocks, In ail 7 ACRES. 
Recommended £175.000 FREEHOLD 
Re l: 5-5836 

DAVID BEDFORD 
Country Property Department 
62. London Street Sw=miam 
Tel: 10760 J 21655 


CITY OF 
LONDON 

Cliffords Inn 
Fetter Lane EC4 

Luxurious 
apartments for sale 

STUDIOS - 
i, 2 and 3 BEDROOMS 
from £33.500 

Show Flat open today I2~Sp.m 



No 1 Berkeley Square. London W.7. 
.IU-W3 2222 124 hr* > 491 3304, 



APPLEDORE, 


NORTH DEVON 


Probably one of V* nicest 
modern family marine residences 
with panoramic coastal outlook 
on an aerated site. mile 
from favoured riverside village, 
luxurious fpllt-lovol oropertv 
built In 1974, Full CH. Hall, 
rfoafcs. magnMceirt drawing rm.. 
study, superb ktt„ utility, 315 
beds. 2 baths, dblc garage. 
Landscaped grins. Fantastic sea 
Hews, Price £85.030 f'hold. 

Apply: 3b Boutport Street 
Barnstaple. Td <0271) 75871 
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WE ARE 

CHARTERED 
SURVEYORS 
SEED WE 
SAY MORE 


DRAYTON BONDS PARTNERS 
01-723 1832 
1 CL Cumberland Place, 
Marblo Arch, London W.l. 



The new Mercedes: more performance, less fueL 


The mighty 



v 


BY STUART MARSHALL 


WHE2C TIMES are hard, the 
up-market car manufacturers 
are not necessarily the first 
ones to suffer- Honda, Mer- 
cedes and Porsche all sold con- 
siderably more cars here from 
January-July this year than 
ihey did during the same 
period of booming 1979. 

Volvo's sales have been vir- 
tually the same, which means 
their share of the diminished 
market has significantly in- 
creased. 

Though admitting that the 
outlook is uncertain, all four 
are confident they wiH continue 
to keep ahead of the pack for 
the rest of the year— and none 
more so than Mercedes, whose 
oest-seLling “compact” models 
have been improved for 1SS1. 

The new versions of the four- 
cylinder Mercedes have been 
on sale on mainland Europe for 
some weeks, but they make 
their British debut at the 
Motor Show, Birmingham, in 
October. Having had a preview 
of the new 200 and 230, I pre- 
dict that potential buyers who 
might have admired their 
robustness but felt they lacked 
performance will have to 
change their minds. 

They do not (present 
Mercedes “ compact " owners 
wil2 be glad to hear) look any 
different but they have better 
fuel economy, greater refine- 
ment and more get up and go. 
Two entirely new 2-Iitre and 
2^-litre four-cylinder engines 
have been introduced, together 
with a new four-speed manual 
gearbox. 

Engines and gearbox are 
destined for the so-called 
“ small ” Mercedes — actually 
not much smaller but quite a, 
bit lighter than the existing 
ones — that is due to appear in 
the autumn of 198L 

The two-iitre with carburetter 
develops 109 horsepower, a 16 
per cent improvement, but uses 
between nine and 13 per cent 


less petroL It mates the 
Mercedes 200, previously no 
ball of fire, feel considerably 
livelier and more refined. 

Because of the engine's added 
muscle, a 200T estate car has 
been added to the range. 
Previously, Mercedes felt the 
two-litre engine was not man 
enough for the estate, with its 
high load carrying potential. 

With fuel injection, the 2.3- 
litre has 25 per cent more 
power than the previous engine* 
A 230E automatic I tried in 
Germany still sounded like a 
four-cylinder (which, of course, 
it is) but otherwise felt much 
more like a six, so smooth was 
the flow of power. TJhe new 
four-speed manual gearbox on 
the 200 was finger-light, with 
unbeatable though eld obstruc- 
tive synchromesh. 

Yet another Mercedes 
newcomer to Europe is the 
automatic 300TD estate, which 
has 'been selling well in 
America. It will not be" coining 
to Britain just yet, though an 
unsupercharged 300TD joins 
— rig ht-hand drive estate 


the 


range soon. ■- - v Vi V-i ' ~-V 

The turbo diesel gives ;® . pey 
cent more power and v45 per 
cent more torque (polling ; 
power at a given speed ) th an - . 
the unsupercharged : vessaon. ■ 
and its fuel consumption^— . 
35 mps a * a steady 56 .inph, 

27 mpg at a steady 75 mph— ( 
is better than that of any other " 
Mercedes estate car.. ... V • 

Even at idling speed It *s; 
hard to remember it iff 'a diesel 
and. its 0-62 mph acceleration 
time (a respectable 15 seconds) 
is not much more than half that; 
of the 240TD automatic. : . 

Mercedes see no reason why 
sales of the "compact” models 
will not continue to climb for 1 
■the- rest of. the year, matching. ■ 
the growth in -sales of- the sporty 
coupes. • ;. . ' 

They think there may; be a 
dip in the “ S " class because 
the original ears have ceased 
production and there may. Be. a .. 
shortage of right-hanfl drive new 
“S” models for a little while. 
These cars, too, will make. their 
UK debut in Birmingham in - 
October. - 


Sunroof summer 


IT HASNTV as I noted the 
other week, been much of a 
suummer ' for convertibles, 
though sunroofs, which can be 
opened and closed between the 
showers, are another thing 
altogether. And especially the 
new generation of glass roofs, 
pioneered by Ford with, the 
Fiesta and now widely avail- 
able on what the trade calls- the 
aftermarket— you have them 
fitted to a car after you have 
bought it 

A £140 Panarama sunroof, 
fitted to a Datsun Cherry estate 
1 drive now and again, has made 
it lighter inside, improves the 
already excellent face-level. 


fresh-air ventilation and creates ' 
so little wind- noise it can' be- 
left open when -cruising on the- 
motorway. Even In a- thunder- 
storm or at night tire Cherry; 
seems somehow more spacronff’ 
and airier. ‘ ■'PS-v?- 

The Panarama roof \ fsii 
assembled in the West Midlands.'., 
and is for specialist, not do-it- 
yourself, fitment Although not 
every car is a suitable case for 
treatment, most . of. them are. . 
Among exceptions are Talbot 
Avengers and Ford. Cortina 
estates. "We have consulted all - 
the car makers and we wonT fit- 
a roof to any model if we have: 
the slightest doubt," Pa nar a m a. 
told me. • . ' ,J . : 
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Long) eat 


History with chimpanzees 


BY SYLVIE NICKELS 



ABOUT HALF a mile from my 
desk, a curious structure stands 
in the middle of a cornfield 
above the CherweU Valley. It 
is known locally as the Folly 
and is one of the architectural 
what-nots that formed part of 
William Kent's design of the 
grounds of Kousham House in 
the valley below. 

Though it must be an irritat- 
ing object to those concerned at 
ploughing or harvest time, it 
certainly adds tone to our local 
scene. The same is true of 
many thousands of other archi- 
tectural whims that have found 
expression across the length and 
breadth of these isles. 

Rousham House, built in the 
17th century, re-modelled in the 
18th. and used as a Royalist 
garrison in the Civil War, is one 
of the smaller of the hundreds 
of stately homes and historic 
houses which, between them, 
attract millions of visitors each 
year,. Each is unique in its 
way' though obviously some 
qualify for the ' description 
better than others. 

In a highly competitive age, 
moreover, many have broadened 
the scope of their attractions. 
Some of us may regret this and 
wonder whether it is the chim- 
panzees rather than the Chip- 
pendale. the miniature railways 
rather than the Rubens or 
Vermeers that attract visitors 
in the first place. 

But after all, one can lead to 
the other. The fact is that the 
art treasures are there, secure 
and cared for, and we should 
be heartily thankful for it 

Unless your tastes are 
extremely catholic or you. just 
like looking at other people's 
houses, it seems sensible to find 
out in advance whose has what 
to offer. Many are still owned 
privately; others belong to 
bodies such as city corporations 
and district or county councils, 
or the Department of the 
Environment 

Membership of the National 
Trust (over 200 buildings. 100 
gardens) or the Friends of the 
Historic Houses Association 


(over 250 privately owned 
member .properties) is well 
worth while, and these organisa- 
tions have , their own publica- 
tions. Those of our national 
and regional, tourist boards in- 
clude general stately home facts 
for their areas. 

But the most comprehensive 
source I know for the whole of 
the UK is the annually revised 
Historic Houses, Castles and 
Gardens (80p), which gives 
brief descriptions and all the 
essential details concerning 
opening times, entrance fees,, 
availability of refreshments and 
suitability for wheelchairs. 

The attraction of some houses 
arises -from their association 
with famous people— Bateman's 
in East Susses: with Kiplin g, 
Rydal Mount in Cumbria with 
Wordsworth, Castle House in 
Essex with Sir Alfred Man- 
nings, Jane Austen’s house in 
'Winchester, Hampshire, and so 
on. Others are the srene of 
historic and/or gruesome . 
events, such as the splendid 
12th century pile of Berkeley 
Castle in Gloucestershire where 
Edward n was murdered in 
1327. 

Yet others have their particu- 
lar curiosities. There is the Toy 
Museum at Penshurst Place, and 
the Museum of Medieval Dog 
Collars (the canine variety) at 
Leeds Castle, both in.' Kent. 

Hatfield House in Hertford- 
shire has the National Collec- . 
tion of Model Soldiers, .exotic 
butterflies' cavort in a natural ' 
Jungle at Compton- Hot^e m 
Dorset where • yotir visit- can 
include Luliingstone Silk Fann. 
Not so far away, Parhham 
House is the. home of a School 7 
of Craftsmen in ‘Wood, and 
Chingle Hall in Lancashire .is 
reputed to he one of the most 
haunted houses in Britain. 

In addition to such famous 
features as the Lions of Long- 
leat in- Wiltshire, apd. the 
National Motor Museum at 
Beaulieu, Hampshire, a good 
.many stately homes have ex- 
panded their family appeal with' 
adventure -. woodland -- play- 


grounds, naturetrails, miniature 
railways, aquariums : v- and 
aviaries, crafts shops and-' gar- ; 
den 'centres. . 

Some extra . .ingenuity.; ! has 
resulted, for example, in a teen* 
age re’ commando course atMun- 
-caster Castle and hot air .bal- . 
looning at Hoiker HaE, both in . 
Cumbria 

Medieval ' banquets, jousting 
tournaments and historic, events 
are re-created in eminently suit-', 
able settings. Belvofr Castie in -. 
Leicestershire is the baekdrpp 
for some jous ting (“bbl punches 
pulled") ’this coming: Bank ®°^ r 
day - weekend (August. .24-25), 
while over at Sudeley Castle in 
.Gloucestershire the 'CayaUeis 
will be doing iattie wSth-ifoe 
Roundheads. _ ;Y ' - . 

Music is tiie t rtt rac ti re tofeog ' 
of quite a few • events, ^hbu# 
it is a daily cccurreoee.at l£nic£- 
cocks in Kent where ' informal - 
fflosic each, afternoon emanates 
from an hi fftorreal j eonectfen'of 
harpsichords, chamber ^hrgkos. 
and early pianos^ • - ■ ■ ' 

But there are also concerts 
specific dates— for - example * 
cello recital at Bento gbmigb 
Hall near York ;inr September 
6 and music from Baroque: te . 
Present- day at Dsuftam Paik» 
Avon, on September -20. ■.*•*’ 

For some, fte . giorihns g»* . . 
dens 'and grounds ' /of stafttf r 
homes will hold asTnnch appeal 
as the interiors^ ~Mapy arc. . 
famous, s%ch as the 'numerous . 
creatiDns-'of -‘Capability Brow?.;- 
Others are^fhe reshlt cff'.care- : 
tufiv contrpUed devolution o«r 
the eehtnri.es, ; .>^aa ■-& -some 
measure have ''Contributed /to 
sh aping magnifiEsrt cbmiks iof 
Out landscapes.- 

AddresSefe: NFathto^Trust,:^ 
Queen ■ , AhneY .Gate.'^-Ihodon, - 
-SWlS5tAS; Ftia^;u£'i^be Hter_. 
toric' Houses ' 'Assocaatioa, 
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4AA; EhglisB ^uristTBohiii ^ 1 
Urdsvenors'. jCJardfehs; r 
SWIW^.QUU; "Scottish • \ 
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HOW TO SPEND IT 


by Lucia van der Post 



ANYBODY finding them- 
selves in London flaring the 
period from 21st August to 
Saturday, 23rd August, and 
in search of something in- 
teresting " to do, eouid do 
worse than go . along to the 
'Wembley Conference. Centre 
where one of the largest craft 
shows oyer pot 1 together will 
be taking place. 

Almost every conceivable 
craft (and some fairly strange 
ones, too, come to that) will 
be on display. Not only will 
people- actually be demon- 


strating how to turn the wood, 
or throw the pot, or weave 
the wool, but anybody 
any kind of difficulty 
with their cbosen craft 
seek out specialist advice. 

The exhibition opens at 
12 noon on 21st August and 
is open that day and the 
following until 8 pm. On tbe 
22nd it opens at 10 am and 
on Saturday 23rd It will open 
from 10 am to 5 pm. Admis- 
sion for adults is £1, for 
children under 14 and pen- 
sioners 60p. 







NEWCOMERS or visitors to 
London, should make a point of 
paying a visit to the Design- 
Centre at 28, -Haymarket, 
London, S.W.L Although in my 
view It is always worth visiting 
from tune to -time, "until "6th 
September there is a special 
exhibition of very Hiteresting. 
innovative work by three young 
designers .working in 'crystal. 
All three ' were- trained at the 
Stourbridge College of Techno- 
logy and Art and all three, 
under the patronage , of Royal 
Brierley, have been exploring 
■techniques tfcaiused'to be' used 
in Britain’s glass factories many 
years ago but had virtually, dis- 
appeared. 

Keith Cummings and. Stuart 
Garfoot, both explore the possi- 
bilities of molten crystal glass, 
either leaving it to flow over 
natural patterns, like leaves, or 
flowers, to produce their 
decorative effects' dr else using 



On the Move 


One of the joys of the British summer is 
that in townhalls and villages up and 
down the country there is a whole host of 
activities to be enjoyed, ranging from 
small craft shops to be visited to tbe many 
small festivals that make their annual 
appearance. It’s the time of year when 
many of us visit other parts of the country 
and so this week it seemed a good idea 
to look at just a few of tbe out of the way 
places that are worth a visit Those who 
live in the localities will obviously already 
know of the activities and exhibitions on 
offer but for those passing nearby some 
may perhaps tempt readers to linger a 
little longer. 

An essential guide for those who are 


interested in the crafts and like to visit 
workshops when in different parts of the 
country is a guide issued by CoSIRA called 
Crafts Workshops in the English Countryside 
which costs £U5 (p + p 40p) direct from 
Council for Small Industries in Rural Areas, 
141, Castle Street. Salisbury. Wiltshire. 

Those wandering in the West Country 
might like to know that for only 20p 
(including postage) there is a very’ 
informative leaflet showing craftshops in 
Devon that can be visited. Besides a map, 
there are all the other details the visitor 
needs to know like opening hours, 
telephone numbers and the descriptions of 
the crafts. Buy it from: Craftguides. 11. 
Overlands, North Curry, Taunton, Somerset. 


Mary Gostelow is a very distin- 
guished writer on embroidery 
and needlework of all sorts (her 
“Art of embroidery: great 
needlework collections in 
Britain and the United States" 
is an established authority on 
the subject) and for those who 
have been capivated by some 
of our historical buildings she 
has translated a number of 
those buildings onto linen. All 
the huildings have, been pro- 
duced as accurately, as archi- 
tecturally correct as linen and 
thread will allow. Each design 
also has suitable motifs and 
patterns- worked into the 
sampler and eacb comes in kit 
form, ready for the enthusiast 
to start working on. 

Mary Gostelow calls the range 
“Historical samplers” and 
envisages that some enthusiasts 
might like to collect the whole 
series. There is Westminster 


Abbey (showing the West Front, 
the Abbey's crest and poppies 
from the Tomb of the Unknown 
Soldier), there is Blair CastJe 
(the sampler is photographed 
here). Hardwick Hall, Broad- 
lands, Montacute House, and 
Wells Cathedral. Each measures 
27 cm by 15 cm (103 in by 6 in) 
and each costs £6.32, either 
from the site in question or 
from Samplers. 43, Milton 
Ahbas. Blandford, Dorset. Price 
includes postage and VAT and 
Mary Cast el ow will gift-wrap 
them for no extra charge. 

With each kit comes all the 
iinen, threads, needle, instruc- 
tions (including those for fill- 
ing in your name) and a full- 
colour photograph and histori- 
cal background of the house. 

Further kits, like Edinburgh 
Castle, the Tower of London 
and English Flowers are only 
available by post. 




ANYBODY travelling in the 
beautiful countryside of Dee- 
side might be. surprised to 
know that in a highland glen, 
less (ban a day’s stalking dis- 
tance from Balmoral, is a 
fine-art gallery run by (and 
here X have to declare an 
interest) Peter and Dorothy 
McEwan, who are the parents 
of Feona McEwan, who works 
with me on this page. Remote 
though the gallery may be, 
visitors from places as far 
apart as Latin America and 
Russia, Japan and Switzer- 
land. manage to find their 
way to its doors. 

The gallery specialises in 
Victorian, later Continental 
and Scottish paintings and. 


though many of the paintings 
are becoming increasingly 
valuable, you could get away 
with spending as little as £25. 

Those who might be in 
Ball a ter later this summer 
will catch the first exhibition 
of wildlife paintings by James 
Benny, said to be one of our 
most up-and-coming wildlife 
artists. Tomorrow the Duke 
of Edinburgh will be making 
a private visit to open the 
exhibition and from then on 
collectors and enthusiasts will 
be welcomed. 

As yon can see from tbe 
accompanying photograph of 
James Kenny’s painting, 
Golden Pheasants, his work 
is not only immensely detailed 


and accurate but eminently 
decorative and easy to live 
with, too. He has already done 
a number of important works 
for the National Trust for 
Scotland and priees of pictures 
at this exhibition range from . 
£300 to £1,250. 

Besides paintings, the 
gallery specialises tn old 
natural history and sporting 
books and it Issues a mail 
order catalogue four Km as a 
year. The current catalogue 
is available free on receipt of 
a large s^a-e. The gallery 
itself Is in part of the 
McEwan’s family house and 
the address is The McEwan 
Gallery, Bridge of Gaim. 
Ballater. 


metal grids and patterns in- 
scribed in graphite to obtain 
their effects. 

A . 19th century glass press 
discovered at Royal Brierley 's 
crystal factory encouraged them 
to . revive the art of crystal 
pressing. The third designer. 
Catherine Hough, specialises in 
decorative blown crystal which 
she their decorates by more 
traditional methods. 

• Her bottle and bowl in green 
crystal are shown photographed 
here. The attractive textures 
werp. achieved by sandblasting 
and, 7 acid polishing the surface 
while the mottled pattern on 
the bottle was formed by 
enamelling globules of crystal 
on to the surface. 

Anybody interested in the 
techniques involved in produc- 
ing decorative glass would find 
it well worth while looking in 
on the Design Centre before 
6th September. . 


THERE CAN be hardly anyone 
in England icho has not heard 
o/ the enterprise Dartington 
Hall Trust, near Totnes in 
Devon, whether of its school, 
rural crafts and industries, glass 
works or string quartet, but if 
you haven't visited it in years, 
you might be surprised at how 
it has changed and grown. 

For some rime (here's been 
a craft shop at Simmers Bridge 
in Dartington village itself 
which has been a show place for 
the work of a wide range of 
artist craftsmen. 

Where there -was once a single 
shop there's now a pleasant 
sprawl of buildings, old and 
netr, which house a variety of 
arts as well as crafts. The 
wood and slate facades of the 
new ones fit in well with the old, 
adapted as shops and galleries, 
with exposed beams and white- 
painted brick walls. The light 
and airy new craft shop and 
gallery is a particularly good 
showcase and holds special exhi- 
bitions by craftsmen such as 
Michael Casson. There's also a 
branch of Cranks, the health- 
food restaurant -to revive 
exhausted shoppers and 
browsers. 

The whole complex is called 
the • Dartington Cider Press 
Centre, and the old press is set 
in (he outside trail of the - 


Going West? 



restaurant: you can drink Dar- 
tington's own cider and apple 
juice with your salad or vege- 
table di$h (and fafte home Doris 
Grant loaves — tetth the recipe 
thrown in). 

The restaurant has wide views 
over the countryside through its 
big windows, bur it’s conducive 
to intimacy as well as family 
relaxation. One - glamorous 
couple were locked in what 
might have been a proposal, a 
serious discussion of how to 
/umish their house or a 
dejeune de rupture (I never 
did decide which). 

Their needs would hare been 
easy to meet in the craft shop 
next door: a magnificent grey- 
pearl Gerda Flockinger ring. 


woven rugs and bedcovers or 
elegant woollen garments to 
console their loneliness. The 
roomful of Dartington glass in- 
cludes seconds for bargain- 
hunters, and a vast array of 
domestic and decorative pottery 
by David Leach, Marianne de 
Trey and Srend Bayer, as well 
as some appealing old-English 
slipware by Mary Wondrausch. 
Do-it-yourself fiends can buy 
wool and a loom, pottery wheels 
and kit. raku kilns, along with 
books to tell them how. 

The original Dartington Hall 
shop sells something from each 
branch of the Dartington busi- 
ness chain including lengths of 
tweed, capes, jerseys and 
jackets lor striding over the 


moor in. as well as beach cover- 
ups and smocks for less bracing 
pursuits. A mixture of bags, 
belts, baskets, tablemats, kit- 
chen gadgets , cards, books and 
yet more pottery trill grab your 
attention. The goodies at the 
Tridias toy shop range from out- 
sise Paddington bears to small 
wooden trains. 

If you need more sustenance, 
go, to the farm shop trhere you 
will find quiches, chicken pies, 
pasties and cheese to take away 
made lovingly by local hands, 
along with that cider and apple 
juice and preserves galore. 

The Cider Press Centre is a 
havpy but de promenade all the 
year round, and not only to the 
serious shopper. In summer you 
can picnic and follow country 
trails when you are spent up. 
at Christmas there is plenty of 
free jollity, and just before 
Easter you get daffodils tcith 
anything you buy. 

Nearby, you can also visit 
the Dartington Hall tweed mill 
and shop (telephone Totnes 
862796) and 50 miles away, the 
Dartington glass factory and 
shoo ( telephone. Torrington 
2321 ) though it is best to ring 
first to check opening times. 
For general information on any 
of the Dartington Hall ventures, 
ring Totnes 864171. ' 

JUDY WHALE 



Just to whet the appetite of those travelling In tbe West Country 
— this lusbreware dish" by Bernard Forrester is just one of many 
items to be seen (or if you like them enough, bought) at the 
slimmer exhibition of the Windjammer Crafts gallery at Russell 
Court. Fore Street, Salcombe, Devon. The exhibition is on 
officially until the 18th August but, of course, being' a gallery 
there is always a big selection of local crafts on view. 


MOTOR CARS 


Party Piece BY JULIE HAMILTON 


MY MOTHER on the pbone. 
“ Darling, I am giving a surprise 
birthday party for Michael ” 
(Michael . Foot, my step-father) . 
” Can you help? " 

■Of course.” I reply, little 
knowing what I am taking on. 

My mother is planning a sit- 
down meal for 28 and would I 
like to make the birthday cake. 
Well, not a cake really, but a 
gateau that would be my birth- 
day present to Michael. 

Yes I would, but 28 of my 
stepfather's political and jour- 


nalistic friends are quite a 
different kettle of fish from my 
normal dinner parties. 

Twenty-eight portions, that is 
a pretty big cake. Shall I make 
four square cakes and join 
them? Should they all be the 
same ? How about a walnut 
gateau, a hazel nut, a chestnut 
and an almond, all stuck 
together ? No, that is not quite 
right. The gateau must bave 
plenty of layers, it must be 
colourful and it must be 
different. 

At last I have it. I will make 


four seven-inch round gateaux 
and join them like two figures 
of eight, crossing one another. 
Each cake will have four 
thinnish layers, two of plain 
lemon sponge and two of hazel 
nut and chocolate sponge. 

The cakes will be filled with 
layers of cream cheese, cream 
and alternately raspberries, 
Michael's favourite fruit, straw- 
berries, redcurrants and black- 
currants. 

The four cakes will be placed 
together, the central cavity 
between them filled with com- 


bined crashed meringue and 
whipped cream, the whole being 
covered with a butter cream 
icing to make it look like one 
cake. 

The top will be decorated 
with frosted fruits to denote the 
flavour inside each section. 

I need a cake board, approxi- 
mately 2 ft by 18 ins. My local 
DIY shop supplies me with a 
piece of melamine chipboard, 
which is ideal. Now all X need 
is plenty of time and a safe, 
smooth journey up to town with 
my creation. 


Michael's birthday gateau— serves 28-34 


MOST of ns normally think 
of stained-glass windows; as a 
distinctly, medieval occapa- 
■ tion linked with overtones of 
religions ardour. However, in 
the heart of Somerset, Fran 
Johnston has turned it into a 
most secular and up-to-date 
activity. She seems ' to have 
a joyous approach to life — 
all her work is' full of colour, 
of sunshine,- ■■ of - birds "and 
butterflies, living, growing 
things. 

Besides working for special 
commissions ■ — and . the 
examples of these that I have 
seen have been stupendously 
original and -colourful— Fran 
Johnston has number of 
standard stained-glass Hems 
: that can be bought by post. 
Nearly aB of them are taken.' 
from nature — a brightly* 
coloured Scarlet Macaw, a 
blue and green Lapwing, a 
snugly curled cat, a pair of 


Drawing by Janet Wheeler 


Mallards, a Blue Tit with 
some peanuts* several butter- 
flies, some toad stools, and 
so on. All the stained-glass is 
band-blown and is set into 
leaded panels which are 
ready-wired for easy banging 
— hang them on windowsills 
and give pleasure to passers- 
by as well as to those living 
inside the houje. 

If you are- down Somerset 
way you can call in and see 
Fran Johnston at work at 
Unicorn Glass Workshop, 
Tooses Farm, Stoke ■ St. 
MZehael, Nr. Bath. Avon. If 
you don’t happen to be travel- 
ling in the area but the idea 
of her work appeals to you 
write to her for her full- 
eolour mail order; leaflet 
Prices for the small single 
pieces are very reasonable, 
starting at £5.95 for tbe wren 
and going up to £15.95 for. 
the pair of mallards. - 
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I made the sponge layers a 
few days in advance and put 
them in the freezer until I was 
ready to fill them. 

For the lemon sponge layers: 

6 large eggs separated; 4 oz 
granulated sugar; 4 oz self- 
raising flour; j teaspoon finely 
grated lemon rind 
For the hazel nut chocolate 
sponge layers: 4 whole eggs 
plus 3 egg yolks; 6 oz hazel 
nuts finely ground: 10 oz 
sugar 3i oz Menier chocolate; 

2 heaped tablespoons self- 
raising flour. 

For the filling: 2 lb doable 
cream cheese; 1 lb icing 
sugar: Z pint doable cream; 

J lb raspberries; * lb straw- 
berries; fib redcurrants; l lb 
blackcurrants; 3 or 4 merin- 
gues 

For the butter cream icing 
and decorations: 2 lb icing 
sugar; Z lb butter; 2 or 3 
tablespoons lemon juice; 8 
small flowers (could be bour- 
bon roses); 8 or so small 
sprigs of mint; 8 or so small 
basil sprigs; 2 summer jas- 
mine flower sprays with 
leaves; 3 clusters redcurrants; 

3 clusters blackcurrants; 3 or 

4 firm raspberries and straw- 
berries with stalks;, egg white 
and caster sugar for frosting 

If you intend to make the 
gateau all in one day, you will 
need to rise early and start by 
frosting your decorations to 
give them time to dry out 
before you need them. 

To make the decorations: 
lightly beat the egg white and 
brusb each item of decoration 
with it. Dredge thoroughly with 
caster sugar and set on a cake 
rack in a warm place to dry. I 
advise frosting more than you 
need to ' allow for possible 
damage when handling. 

To make the lemon sponge 
layers: pre-heat the oven to gas 
mark 4 (350F). Flour and 
grease two seven-inch sandwich 
tins (or more if you have 
them). Beat together egg yolks, 



sugar and lemon rind until 
they are very pale and creamy. 

Whip the egg whites until 
very stiff and slowly fold them 
into the egg yolk mixture, 
sprinkling in the twice-sifted 
flour as you fold. You have to 
make eight thin sponges out of 
this, so mentally divide the 
mixture into eight as you go. 
Place approximately two or 
three tablespoons of the mix- 
ture in each sandwich tin and 
carefully spread it out. Bake 
for approximately 10 minutes, 
turn out with tbe aid of a 
spatula on to a cold Bat surface 
and repeat the process until you 
have eight thin lemon sponges. 

To make the hazel nut choco- 
late sponge layers: cream 
together the whole eggs and the 
yolks with the finely ground 
hazel nuts, sugar and chocolate, 
which you have softened over a 
very gentle heat. 

Slowly add the flour, divide 
and bake for approximately 


Drawing by Celia Baker 

15 minutes and turn out to cool 
as above. (It is possible to 
freeze these sponges now if you 
want to. Place a piece of 
grease-proof paper between 
each and put them in a tin or 
box.) 

Decide how you are going to 
arrange your four cakes on tbe 
board. It is important that they 
are all touching each other so 
that when you ice them they 
will look like one cake. I cut 
out four pieces of paper into 
7-ins rounds and played with 
them to find the shape I liked 
best. Beside each cake make 
a pencil mark on the cake board 
to remind you which round has 
which filling. 

When you have iced it, it will 
be hard to remember, but you 
need to place the appropriate 
decorations on the top of each 
cake to denote the filling. Build 
up one cake at a time. 

To make the sponge fillings: 
take i lb'cream cheese, 4 2b one 


of the fruit, 2 heaped table- 
spoons icing sugar and 6 table- 
spoons double cream. 

Whip the cream until fairly 
stiff and combine it with the 
cream cheese, sugar and chosen 
fruit (if big strawberries, you 
will need to cut them up). Place 
one lemon sponge in position 
on the board and spread one 
third of the mixture on it. Cover 
with a hazel nut and chocolate 
sponge and repeat the process 
until you have four layers, end- 
ing with the hazel nut chocolate 
sponge, smooth side up. 

Do the same with each 
different fruit. 

Now to make the centre 
cavity filling: carefully cut off 
enough of the meringue to 
cover the top of the space. 
Stiffly whip the remaining 
cream and blend with the rest 
of the meringue, which you 
have crushed. Push this mix- 
ture into the cavity and place 
the whole piece of meringue on 
top, to make it possible to ice 
over it. 

To make the butter cream ■ 
icing: beat the butter until very 
creamy. Slowly (this must not 
be rushed) add the sifted icing 
sugar and, half way through, the 
lemon juice. Starting with the 
sides, completely cover the cake 
with icing. 

Place the frosted red currants 
and a mint sprig on the section 
filled with red currants. Do 
likewise, with the appropriate 
fruit, on each one. 

Brush with egg white an area 
of each corner of the cake 
board. Dust with icing sugar 
and quickly place the remaining 
frosted decorations, roses and 
basil perhaps, on the egg white 
and sugar, so that it sticks to 
the board. Place the summer 
jasmine over the area filled 
with crushed meringue and 
cream* 

New stand back and marvel 
at your creation. I promise you 
it will be a sensation at a party. 
It was at Michael's. 


BARKERS OF WINDSOR 

1972 ROLLS-ROYCE L.W.B. Seychelles Blue/Dove Grey, 2 owners. 

57.000 miles. Very detailed service history. 

1980 (W) 42 VANDEN PLAS Series III available now. 

1980 (W) JAGUAR 42. Cocswold Yellow/Cinnamon. 

1980 TURBO PORSCHE 924. Met. Silver over Blue. Air/cond. Sun 
Roof. Electric windows and Mirrors. Digital Radio/Stereo. P6 
tyres. Alloy Wheels. 

1980 (Model) PORSCHE 924 LUX. AUTOMATIC Sun Roof. E/Win- 
dows and Mirrors. Radio/Cassette, 8,000 miles. 

JAG ENTHUSIAST 1955 3J MK II. Beautifully restored. No expense 
spared. Class winner at show. 

1979 DAIMLER 42 SERIES «L White with Blue leather. Automatic- 
Radio/stereo, central locking. 9.000 miles. 

1979 450 SLC in Milan Brown with Parchment velour. Air condition- 
ing. electric roof, alloy wheels, cruise control, radio/stereo. 

8.000 miles. 

1979 350 SE in Icon Gold. Electric roof, radio/stereo. 15,000 miles. 
1975 450 SLC. White with Red leather. Air conditioned 27,000 
recorded miles wth service history. 

1978 350 SL Red. c/control, head lamp w/wipe, rear seat, only 

9.000 miles. 

Leasing/Finance available - Open 7 days a week 10.00 am to A30 pm 
Quality cars urgently required Victoria Street, Windsor, Berks 
TEL: WINDSOR 57B78/9 


DO YOU WANT: 

Efficient, fast delivery. 
No nonsense sales with 
REAL after sales 
servicing? You need; 

CHEYNE MOTORS LTD. 
201-2Q3 Upper Richmond Road. 
Putney. London. SW15. 

Tel: 01-788 4314/7. 



1979 

MERCEDES 450 SEL 

Finished In silver with blue interior 
trim. Air conditioned and all extras. 
16,500 miles. Full service history. 
£17.000. 

Phone: Cheltenham 45333 

(office hours) 



HOTELS 
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CH - 6912 Morcote 
Ldgodi Lugano 
Tel. 0U4 191-6917?! 
Tx. 79535 


RONNIE RONALD E-S **** HOTEL. Swim- 
ming pool, tennis, muting, children's 
plar area. All rooms ornate bath and 
colour TV. Family suras. Lift. Bars. 
Bane. 15 Acres, Open an year, 
Guernsey 0*ai 3564*. 


1977 (S) 200 Saloon. Pastel 
Blua/Blua cloth, radio. E5.495 

1976 230/4 Saloon. Light 
Blus/Black roof. Blue cloth. 
Auto/PAS. sunroof. £4,460 

1979 260 Saloon. Darfc Blue/ 
Parchment cloth, 12,000 
mites. 1 owner. £8,750 

1979 (V) 2B0CE Coupe. 

White/BlBck leather, air con., 
electric sunroof, cruise con- 
trol. FM radio, alloy wheels, 
headlamp wash/wipe. 3,000 
miles only. £15,950 

1980 2BOSE Saloon. Lapis 
Blue Metallic / Blue cloth, 
electric sunroof, electric win- 
daws, plus other extras. 
7,000 miles only. £14,460 

[ STATION RD PANGBOURNE 
Tel: PANGBOURNE 


■33221 


of Pang bourne 
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* THE CREAM OF NORMANDY 

T* - NeilMeacher 

£ For a free copy of this hwuiifuHy 
■% Illustrated booklet on Dieppe and 
-k Rouen, together with copies of our 
^ brochures to these irresHaaMy 
_T£ Ftench cities, phone or write to;— 

jc TIME OFF, 2a Chester Ouse 
LmulBRSWlX78(L D1-235807Q 
**************: 

OPEN ROAD Motoring Holidays In n 
o*n car to Pari*. Amsterdam. Bn**! 
Bruges. Boulogne. Le Toaquet. 

Rouen and the Ardennes. TIME ai 

SSTtf* u ”“’" n 
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e at Avignon 


BY ANTHONY CURTIS 


Harrogate Festival 


BY WILFRID MELLERS 


There is 3 2eiv man in charge 
of tile Avignon Festival "vis 
year. Bernard I'nivye d'Arcier. 
’.viio has succeeded Pr-u! Psas 
and the legendary * T ftsn ViJar. 
-M. d'Arcier has a subvention 
of Frr 1.5di ’.000 for produc- 
tions. and receipts at the bo:; 
office are estimated at over 
FFr 2ra. but he docs not nave 
jjj easy task. Where is the 
Avignon Festival going pcopic 
-•>fc him? Where are the nc.v 
F ranch playwrights? Where 

are the great performers to 

r.val such as Gerard Philipp? 

One of these, the acire's 
Msna Caseres. whose perform- 
ance with Vilar in 7,ianvati':‘s 
rr;o»*:.r- ;, c tie fcttio v is «:.:!! 
relished by those ■•.■ho*. ■ 
memories rc-rfl to Ire' 

n'udc h nostalgic a ppev.': i~. 
or. a oC ihe Festival's major pro- 
ductions. a French versio. - : c;‘ 
Shakespeare’s The V/:<- :rr' . 
Tcic in vri'.ich she played the 
rale ci Time Jinkiny the Iti-ye. r 
yvp th::* divides the two hBl'.c- 
uf the piay. 

Time ha? not blunted the 
cuiiino-edae of the vote.? Thai 
still haur.* * 1 us in the fl-.i 
rirjvtv .nd it would to 

have doait reasonably kindly 
wiih the i.dy htrseif ;e judee 
:rnm i:er -.7 pea ranee in the 
".labor Jean Vdar to sian copies 
.•jf her memoirs frovdeiirc 
Pri-ii:-T.-'\- The title ii a refer- 
•ir.t'j to ft-.r Spam -h orism and 
Jon? career m e"ile. She com- 
plained of iiuai in Augnor. 
in summer hut i* none the le?s 
a ioyal champion of the Festival. 

The genera i feeling anions 
the regular aUenders is Thai in 
s difficult transitional year M. 
d'Arcier has got off to a good 
'*.arL The morning conferences 
'v.lto various film directors and 
■■the extensive film programme 
v.-ith screenings of the work of 
Scofa. Markv-’.vicz. Sc h rooter. 
Wajda and Godard have been 
much appreciated, and there 
has been as strong a contribu- 
tion from visiting dance com- 
panies as from theatre group?. 
The Jennifer Muller company 
•..“La danse a I’ctat pur"» and 
• the Louis Fa 1 co Dance Company 
Vi;-.Ve both been seen in the 
Courtyard of the Papal Palace 
and tne Sollet Theatre of Avig- 
r.op and tile Centre National du 
Thk-utre Chorcographique de 
Henna? have appeared in the 
Theatre Municipal. 

. Although the Festival is 
-Crictly rpeaking confined to 
Avignon itself and d' Ardor's 
v.Tit does not go beyond the cir- 
cuit, r v/alls of tiie city there are 
a number of other festival? h.:?- 
. pc nine at the- same lime 
throughout Pro- er.ee which offer 



The King and Queen played by students of the 7h6atre-Eco!e de Montreuil in Henry VI Part two. 


the vis-tor with a car a rcmarK- 
v w.i: choice trem VA- v.ior 
in open sir in the R'unun 
amphitheatre at Orange to 
examples of the an of shadow 
puppets, marionettes and mime 
in the Chartreuse at Viileneuve- 
les-Ai ignon. 

The latter, which is only five 
minutes drive from Avignon 
zeros s the Pont de LTSurope. 
contains a thriving festival of 
its ov.-n under the guidance of 
.? accrues Rigaud with a special 
Interest in ancient and conte ra- 
porary music, “formes animees.” 
and poetry'- Evenings devoted 
lo the work of Apollinaire and 
Lorca with members of tile 
Corned ie Franchise were most 
imaginatively conceived. 

Here at Villeneuve a? at 
Avignon the aim is to relate 
the Festival to its environment 
and to exploit the unique 
opportunities presented by the 
climate and the spacious ancient 
buildings. One building in 
Avignon that is not so spacious, 
nor dues it have an open court- 
yard. is the Condition des 
Suies. a dome-capped lower 
looking like a huge kiln land 
feeling like ore after an hour 
or so), that was orce a stock 
exchange for the silk trade. 
Here the Theatre-Ecole de 


Montreuil set up shop with 
their ambitious production of 
ail three parts of Shakespeare's 
Henry VI translated into 
French. This is a student 
iroup whose members all have 
jobs. The school specialises in 
ensemble work and does not 
give credits for individual per- 
formances. merely listing the 
people taking part in the pro- 
gramme alphabetically. 

The night I went they were 
doing Henry 17. part two. which 
is dominated by tlie arrival of 
Margaret of Anjou In England 
and ends with the rebellion of 
Jack Cade. Male and female 
roles were cast irrespective of 
ihe actor’s own sex. The part 
of Ihc King was played by a 
pretty girl, with blonde hair, 
whose looks gave a striking 
effect of high-born irresponsi- 
bility to her actions. Cade was 
a massive ogre of a man, swing- 
ing ape-like from the roof. The 
circular arena was sanded (sand 
is tne in-thing for acting areas 
currently) and the production 
worked on several different 
vertical levels from the roof 
downwards. Actors walk off by 
sitting in a serai-circle in front 
of the spectators as well as using 
more conventional exits. 

The multiplicity of parts and 


episodes suited the company's 
needs and the frequent mention 
of France as the unknown 
quantify in- the Ware of the 
Roses 'helped the audience lo 
grapple with the muddle of Ihe 
plot. Shakespeare's youthful 
" Marlovian ” manner seemed to 
go well into French prose and 
provide opportunity in plenty 
for the violent style of speaking 
we associate with the theatre of 
cruelty. And not only tlie speak- 
ing: the trial of Gloucester's 
wife, the pulling away of the 
crutches from the blind man 
claiming a miracle, the rampag- 
ing of Cade’s followers, the 
death of Clifford, were ail 
played at full stretch. Bui what 
msdc it a rewarding evening 
was the disciplined group-work 
achieved by this young com- 
pany. their power of suggesting 
such memorable stage-pictures 
(in the scene of falconry, for 
example) by the simplest of 
means. 

3L d'Arcier’s decision to invite 
these student performers to the 
Festival was fully justified by 
their work and it is to be hoped 
that we might see some of it 
in London before !oa§ where 
it would well suit an arena such 
as the Round House at Chalk 
Fanu. 


Thoush it has been recused 
of neiss ie=i cnierrsnsir.? then 
some, tlte ?I arrogate Fesiiv?! 
owes its success 10 the unexcep- 
tionable fact that it pursues 
excellence: as was evident in tine 
two celebrity concerts that were 
its first major musical events 
this year. On August 3 Pinchas 
Zukerman and Marc Xeikrug 
gave a Beethoven recital deli- 
cately attuned to the Horrogate 
aura, for their performances 
were supremely civilised in 
presenting some of Beettiovec’s 
ostensibly least subversive 
music. The classical sonata, 
being initially harmonic and 
rhythmic rather than melodic in 
impetus, was not natu roily ena- 
pathetic to' the genius of the 
violin: which is why the early 
sonalas of Haydn make sense if 
played as piano solos. wti.h a 
violin accompaniment added in 
case a sociable fiddler happens 
to be at hand. Even Beethoven's 
early violin sonatas -re des- 
cribed as being “ for piano ?r.d 
violin.’’ and are less charac- 
teristically aggressive than his 
piano music ot the same date. 
The Beethovenian qualities of 
his opus 12 — of which Zukerman 
played no. 2 in A major — 
consist in their ironic modula- 
tions and in the pawky wit of 
their .rhythmic surprises: yet 
they preserve aristocratic 
elegance in the spare keyboard 
texture Dial Beethoven con- 
siders a fitting complement to 
violin tone, and the; include no 


real slow movement. no 
rhetorics; outbursts oi passion. 
H:> opus '12 remain? domestic 
er.-eciainmem music of highly 
^dividual distinction, whereas 
hi? opus !3, the Paietique 
Sonata. Is a call to arms. 

Even the larger-scaled' F 
major sonata, opus 24. is still 
domestic. It respects the soal 
of the violin in that its themes 
are often song-like. Bowing in 
lyrical arches., accompanied by 
simple Aiberti basses. Yet after 
the violin has sung the first 
venial theme, the piano repeats 
iT. decorated, while the fiddle 
provides the arpeggiated accom- 
paniment. Moreover, though the 
■urtes are song-like, they are not 
baroouely heroic but have a 
popular flavour that eschews 
aristocratic pretention: and the 
developments, through thin tex- 
tures and sprightly rhythms, 
often debunk songfuiness in that 
modulations are abrut. metres 
dislocated, and lyrical semi- 
quavers turn into near-hilarious 
trills. Even the slow move- 
ment. an ari2 da capo of tran- 
scendent loveliness, is juxta- 
posed with a gossamer-textured 
scherzo, with its risible metrical 
displacements: while the rondo, 
though songful, is still more 
demotic in ton? than the first 
movement. and pujicently 
dramatic in its modulatory 
capers. Zukerrcan's clean, 
radiant tone and Xeifcrug's lucid 
if not always accurately 


svnehomsed pianism were well 
adjusted to this mask: perhaps 
a hit too well, for I missed the 
passionate sense of siartlement 
that should be latent even 
within Beethoven's most 
civilised music— a sense miracu- 
lously evident in a performance 
of the Spring sonata I recently 
heard by Menuhin and Kentner: 
in which the slow movement In- 
deed carried us “out of this 
world.” only to return us, ho the 
finals, to an earth more warmly 
loving, yet never cosily predict- 
able. After the interval ZuJcer- 
man and Pfeikrug approached 
closer to the heart of Beet- 
hoven’s last violin sonata, opus 
96. composed when his style was 
in transition to the linearity of 
his last years. The sublime 
hymnic aria which is the slow 
movement seemed an inevitable 
fulfilment of the trill-garlanded 
lyricism of the first movement, 
and the trenchant wit of the 
scherzo prepared the way for the 
Edenically folk-like innocence 
of the finale. The return from 
the seraphic adagio variation to 
the -original perkily popular 
tune (in the WTon? key!) was 
exquisitely handled: the ulti- 
mate diaphanous presto made 
manifest how, in Blake’s phrase. 
“He who catches a joy as it 
flies Lives in Eternity’s sunrise." 

Alicia de Larrocha's piano 
recital on August 1. also fully 
flowered only in it* second half. 
If the first part surprisingly 
sounded a little bland, that was 


the fault of the muslei-jnot the 
pianist. The finely incisive Solfir 
sonatas, though far from Wand 
intrinsically, arc inevitably 
emasculated in being. translated 
from plangent harpsichord to 
mellifluous piano: and tfe Falla’s 
piano music (though it was 
interesting to hear the’ rarely 
performed Fantasia Baetich) no 
longer seems to have enough 
intrinsic musical vitality -.to 
sustain ’ nearly half ; a .pro- 
gramme. After the interval one 
beard why: Granados’s. Qoyescos 
use their superbly - vi rtupsic 
. pianism in the interests of 
haunting, marvel leosly. shaped 
tunes, supported and given 
direction by the ripe chromatic 
harmonies: while A1 beau's 
Iberia effaces picture-postcard 
Spain in evoking its ancient 
Moorish melancholy and its 
flamenco violence hy means of 
pianistic pyrotechnics . that 
amount, whatever his superficial 
debt to Ravel, to an aboriginal 
idom. This is a phenomenon as 
mysterious as it is. rare.; and de 
Larrocha’s performances of this 
in several senses breath-taking 
music have. become internation- 
ally celebrated. . As the guitar- 
inspired unresolved .appoggi- 
aturas and acciaccaturas .wtae 
their darkly dangerous as well 
as seductive spell, even . the 
genteel opulence of Harrogate's- 
Royal Hall succumbed. "There 
are moment’s. when one suspects 
that this mustc, as played by .de 
Larrocha, makes most other 
'■ Spanish ” music unnecessary. 


The Gambler 


BY MICHAEL COVEN EY 


In retrospect, the Edinburgh 
Festival fringe of 19* ■ was a 
good one. The Hampstead 
Theatre obviously thicks so as. 
in addition to reviving John 
Byrne’s Writer's Cramp at Swiss 
Cottage, they now offer solace 
to TV-shy pensioners at the Bail 
and Gate" in Kentish Town in the 
shape of a new cabaret from 
Smith and Goody, who first co- 
operated at the Traverse in the 
same year. 

Mel Smith is sow part of the 
BBC's A'or The .Vine O’clock 
.Vet r;-. but his sadistic hold over 
Bob Goody, first manifest play- 
ing agent to a seedy comedian. 
is~no whit abated. Gambling 
in my life extends to supporting 
easy odds on horses that are 
low" risk failures in the Grand 
National. I doubled my money 
on The Pilgarlic. backed each 
way. last year. But this 
ambitious and extremely effec- 
tive two-hander not only cap- 
tures what I imagine to be the 


authentic smell of risking your 
shirt: it also asserts the 
•irabliical relationship between 
bookie and punter, huckster and 
sucker. It is an absolutely 
enchanting revue-form spree 
about the leader and the led as 
the prices shorten and the risks 
lengthen. 

You acquire also the sense of 
betting as an epidemic among 
people dying to be sacrificed on 
the altar of false hope. Mel 
Smith, fat and threatening, 
leads Bob Goody, tall and 
trembling, by the impression- 
able nose. The duo conspires 
to establish a deadly relation- 
ship st the same time as assert- 
ing dependent roles within it. 
As the stakes rise, the terms 
of reference contract from the 
race track to the greyhound 
stadium and finally the green 
baize Even Goody’s parking 
comes up for grabs — what is the 
registration, is the car actually 
there? 


The whole show is wrapped 
up in some marvellous music 
played at the piano by Peter 
Brewis, and stands up as the 
most inventive sort of contem- 
porary cabaret Goody turns 
out to be a winner who has 
just been unlucky. Smith ; -with 
a nonchalant shake of his lank 
locks, is the ringmaster, the spy 


and the victor. Goody parodies 
Frank Sinatra : “ I'v? sort of 
done things " be warbles, net 
so much his way as theirs. What 
terrible slavery the punter must 
endure. What wonderful enter- 
tainment is extracted from this 
informed and well-sustained 
look at the price he pays. 


Arts Council theatre 
directors’ bursaries 


The Arts Council has made 11 
awards to directors to enable 
them to further or continue 
their training in the profes- 
sional theatre. Seven of the 
awards go to trainee directors, 
and four to associate directors 
who will be working with com- 
panies by whom they are 
sponsored. 

The trainees directors - are: 


Homy Baskerville who will work 
at the Duke's Playhouse, Lan- 
caster; Anthony Clark at the 
Orange Tree Theatre in Rich- 
mond: Janet Goddard at the 
Liverpool Playhouse; Nick 
Hamm at the Half Moon 
Theatre. London: Geoff Hannan 
with the Second City Theatre 
Company. Birmingham: Rebecca 
Meitlis and Alison Sutcliffe. 


’ " F.T. C7.CSSWORD PUZZLE No. 4,350 

A prize of £5 will be given to each of tiie renders of the first 
three correct solui'ons opened Solutions mast he received by 
,:cxi ThunnUvi. marked Cross. word ta the top left-hand corner of 
the envelope, and addressed to the Financial Times. JO Cannon 
f-reet. London. EC4P 4 BY. Winners and solution will be given 
. next Saturday. 

Name 

Address - 




ACROSS 

1 Mouth allowed in cup (6) 

: .4 Drink and clothing used to 
• • warm one in bed (8) 

9 100,000 rupees essential for 
a footman (6) 

10 Driver lo instruct a husband 
VSi 

12 Finished part of plant on ihe 
. other side fS ) 

13 Emphatic type from Euro- 
pean country (6) 

15 Ingenuous and fain would 
_ change (4) 

16 Pointed to telegram that's 
. defensively obstructive (6-4j 
19 i? it possible, before going 

down, to be illuminating? 
( 10 ) 

-20 Keen airman I had to follow 

(4) 

23 Mute spoilsport (6) 

25 Dog going to railway could 
be mine fS) 

27 Type of blind Italian citizen 

(5) 

2-S Leave waste (6) 

29 Humanitarian organisation 
making anarchist peevish 

! •>. Of 

3U Look closely around street 
and annoy persistently (6) 

DOWN 

‘ l Northern girl left nought on 
but a bit of lace (71 

2 Camel encircling Egyptian^ 

leader is infectious (9) 3" 

3 Smoothly putting arefi 
deacon’s title, in cathednj 

(6) 


5 Image I study f 41 

6 Joint of meat wrongly tied 
for festival <4-41 

7 Animal arrived and lefi (5) 

S Face pain in a grand manner 

(7) 

11 Stale with open border (7) 

14 Leave a group of musicians 
playing (7) 

17 Increase in mortar that’s 

about righi (9) 

18 One who left the country in 
fault before (8) 

19 Body making scoundrel 
declare positively (7i 

21 Times sailor may be seen in 
tlie sun (34) 

22 Wherein a member may be 
found a record holder (6) 

24 Unit taking nomad astray 
(5) 

26 Come through a narrow 
defile (4) 

Solution to Puzzle No. 4,349 
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BBC 1 

v Indicates programme 
in black and while 

7.15-S.oO am Open University 
(Ultra hiyh frequency only). 9.10 
The Banana Splits. 9.40 The 
Flashing Blade. 10.00 Athlete. 
10.25 The New Adventures of 
Batiuan. ifl.45 Tweety Pie in “ I 
Taw a Putty TaL” rlO.55 Abbott 
and Costello in “The Time of 
Their Lives." +12.15 pm So You 
Want to Keep Your Hair? 12.27 
Weatherman. 

12.30 Grandstand: Football Focus 
(12.351: Eventing (1.15. 2.05. 
2.35. 3.35. 4.10» The Midland 
Bank Horse Trials: Racing 
from New bun' (.1.50. 2.20. 
2.50, 3.20); Athletics from 
Crystal Palace ( 3.05. 3.55. 
4.30i The Sunsilk WAAA 
Championships; 3.50 Half- 
time Football Scores: 4.40 
Final Score. 

5.05 News. 

5.15 Sport/Regional News. 

5.20 Cliff Richard in “ Wonder- 
ful Life.” 

7.10 It's a Knockout 
8.25 The Martian Chronicles. 

10.00 News and Sport. 

10.15 The Saturday film: 
“ Serpico ” starring A1 
Pacino. 

AM Regions as BBC1 except as 
follows: 

BBC Cymru /Wales— 5.15-5 J20 
pm Sports News Wales. 12.20 am 
News and Weather for Wales. 

Scotland — 4.55-5.05 pm Score- 
hoard. 5.15-5.20 Scoreboard. 12.20 
am News and Weather for Scot- 
land. 

Northern Ireland — 4.55-5.05 pm 
Scoreboard. 5.15-5.20 Northern 
Ireland News. Sport. 12JJ© am 

News and Weather for Northern 
Ireland. 

England--5.I5-5.2Q pm (South- 
West only) Sport Spotlight. 

BBC 2 

7.40 am-2.45 pm Open Univer- 
sity. 

3.30 Saturday Cioeraa: “ Helen 
of Troy *' starring Rosanna 
Pode^lra. 

■ 5.20 Hawaii Revisited with 
Janies Michener. 

6.20 Building for ChaDge. 

655 News and Sport. 

7.10 Dallas. 

7.55 Return tn Brass Tacks. 

8.05 Nine Lives. 

9.00 The Hong Kong Beat. 

9.30 Diamonds in the Sky. 
tlfl.2Q Horror Double Bill: “The 

Bat ” starring Vincent 
Price. 

11.40 News on 2. 


11.45 Horror Double Bill: 

** Lesend of the Were- 
wolf " starring Peter 

Cushing. 

BBC2 Northern Ireland only— 
2.45-5.20 pm Golf: The Carroll's 
Irish Open at Portinantnck Go 1/ 
Club. Co. Dublin. 

LONDON 

8.40 am Sesame Street. 9.40 
Fangface. 10.J15 Space Academy. 

10.30 Fun Factory. 

12.30 pin World of Sporl: 12.35 

On the Ball: 1.00 international 
Snorts Special (Part 1. Sport 
and the Cinema; 1.15 News; 

1.20 The ITV Seven— 1.30, 
2.00. 2.30 and 3.00 from Wol- 
verhampton: 1.45. 2.15 and 

2.45 from Ripon: 3.10 Inter- 
national Sports Special iPart 
2»: Speedway — Berger Grand 
Prix Final from Wimhledon 
Stadium; 3.50 Half-time 
Soccer Round-up; 4.00 
Wrestling: 4.50 Results 

Service. 

5.05 News. 

5.15 Cartoon Time. 

5.30 Return of the Saint. 

.6.30 The Crow (her Collection. 

7.00 240-Robert. 

8.00 Sale of the Century- 

8.30 F' - nm Here lo Eternity. 
9-30 News. 

9.45 Tales of the Une:»pecled. 

10.15 The Big Match presented 
by Brian Moore with Jim 
Rosenthal. 

11.30 Dudley Moore in Concert. 

13.30 am Close; Readings in the 
Muslim traditions with 
Charles Eaton. 

All IBA Regions as London 
except at the following times: 

ANGLIA 

9.20 am Fantasy Island. 10.10 Fanq- 
lacs. 7.00 pm Th® Incredible Hulk. 

10.15 Match ol the Week: Saturday 
night soccer specatcular presented by 
Steve Ridor with mate* commentary 
and analysis Irom Garry Harrison. 11.15 
Steps. Notes and Squeaks. 12.15 am 
At the End of the Day. 

ATV 

9.10 am Treasures ip 5iorp. 9.35 
Home Produced. 10 00 Bailey's Bi/d 
5 15 pm The Great Cancon Stare- 7.05 
BJ and the Bear. 10.15 Slat 5<?ccct. 

11.30 The Late Movie " The Love Bin" 
starring Hywcl Bennett and Nanette 
Newman 

BORDER 

9.10 am Treasures m Store. 9.35 
Home Produced. 10 00 The Beach- 
combers 5.15 pm Groat Cartoon Stars. 

7.05 BJ and the Bear. 10.15 Shoot! 
11.25 Pari®. 

CHANNEL 

5.15 pm Puffin’s Pta(i)ee. 7.05 B.J. 
and the Bear. 11.30 The Poetry ol Land- 
scape 11.46 Celebrity Concert 

GRAMPIAN 

9.30 am The loir Islands. 10.00 
Superman. 5.15 pm Popeye. 7.05 Chips. 

10.15 Scotsport. 11.30 ReHcctions. 
11 35 Musical Special f‘ Guitars “}. 


SOLUTION AND WINNERS 
OF PUZZLE NO. 4.344 

Mrs. R. AbraJiamson, 277 Bever- 
ley Road, Kirkella, Hull. 

Mr. R. H. Duke, c/o Flat 1, 
No. 4 The Beacon, Exmouth, 
South Devon. 

irs. Sykes, Coltmans, 

I altham-St-Lawrence, Reading, 
:rks. 
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GRANADA 

3.30 am Treasures in Stcre 10.C0 
Cartoon 10.05 Batman 5.15 pm 
Spiderman. 7.05 Beyond V.'ut-.* one. 

10.15 Match Night. 111.30 The «&:■/- 
wood Thriller. 

Hi v 

3.10 am Home Produced. 9-35 IJrk. 

10.05 Batman. 5.15 pm Spidermen. 

7.05 pm Chips. 11 JO Vegas. 

H7V Cymru/Wales— As HTV Welt’ 
HTV General Service ex sept: 6.35-7.05 
pm Sion a Sian. 

SCOTTISH 

3.10 am Treasures in Store. 9.55 
T&iian. 5.15 pm Hear Hsre 7.15 Chips. 

10.15 Scotsport. IT. 30 Late Catf. 1T.S 
S.W.A.T. 

SOUTHERN 

9.00 am Seseme Stteei. 10.G0 Boac.i- 
combers. 10.Z7 Reeiongl Weather 
Forecast. 7.00 pin The Incradib’e Kurt. 

11.30 Southern News 11.35 Have Gh's 
W ill Travel. 

TYNE TEES 

9.00 Tarran. 3.45 Sar^rrtJv Mprnms 
Movie' ” Duel at D'eb 1,3 ” sWrnr.j 
Sidney Poitier ;-nd James Gamer. 15.35 
240 Pobcrt. 5.15 pm Die 1 Traces- 7.00 
Chips. 10.15 Shoal. 11.2S ' " The 
Vampire Lovers “ swinr.o In-ind D itr 
and Peter Cushing. 12.40 am Poet’s 
Corner. 

ULSTER 

9.35 am Treasures in Store. 10.00 
BeiJpys Bird. 5.15 pm Great C ancon 
Stars 7.00 B.J. and the Beer. 9.44 
Ulster Weather. 11.30 Sports Results. 
11.35 George Hamilton IV. 

WESTWARD 

9.30 am Spidermar. 9. 55 Look and 
See. 10.00 Alnghr Now. 10.25 Gus 
Homa/bur.'s Birthdays. 12. Z7 pm West- 
ward News. 5.15 Westward N?ws and 
Scorehne. 5.19 Cartoonume. 7.05 B J. 
and the Bear. - 113C The Was: Tgni'jlit. 
11.45 Celeb.-itv Concert ;AI Marimc.) 
12.40 am Faith lor L«lc. 12.45 West 
Country Weather and Slnppma Forecast. 

YORKSHIRE 

9.00 am Fantastic Four. 7.00 pm 
Chips. 10.15 The Big Game. 11.30 

S.W.A.T. 

(S) Stereophonic broadcast. 

RADIO 1 

5.00 am As Radio 2. 7.00 News. 7.03 
Playground. 8.00 Tony Blackburn m:h 
Junior Choice. 10.00 Peter Powell. 

1.00 Steve Wright (SJ. 2.00 A King in 

New York (S). 2.05 Paul Gambaccini 

i'S) 4.00 nock, on Saturady (S). 7.30- 
q.GO am As Radio 2. 

RADIO 2 

5.00 am News Summary. 5.02 Tom 
Edwards (S). 8.06 David Jacobs with 
Star Sounds '£■). 10.02 Pute Murray's 
Saturday Snow <S) 1.02 pm ihe lm- 

nccssiomats 1.30 Sport on i: Foolbill 
Special (1.30, 2 00. 2. 45. o.1E. ? 45. 
?5S. 4.451. RaC'itg Item Newbury. 
CruiMl. Australia •/. Lancashire: 
Schweppes County Championship: SOD 
Classified Soccer results. 5 4S Racing 
results. 5-50 Latecomers Soccer check, 
plus nows ol Motor Racing (Austrian 
Grand Pri/V Golf (Insh Open-; and 
Athletics (Women's AAA Champion- 
ships). 5.03 European Pop Jury. 7.02 
Throe in a Row. 7.30 Sports Desk. 
7.33 Big Band Special (S). 10.02 The 
Kino’s Collection with The King s 
Sinjers (S). 10.30 Band Parade (S). 
11.02 Sports Desk. 11.10 Bob Kilboy 
with The Late Show (5). including 12.00 
News. 2.02-6.00 am You and the Night 
and the Music (S). 

RADIO 3 

*7.55 am Weather. 8.00 News B.05 
Anbadc (S). 9.00 Nbws. 9.06 Stereo 
Release (S). 17-15 Bundsiand (5). { 

11.45 1 Know What I Like Felix Apre- , 
hnmi*n with records (Si 1.00 pm News. 

1.05 London Philharmonic Orchestra 
conceit. pBrt 1 f S) 2 00 interval 
Reeding 2.10 Concert Pan 2 f 3 1 . 2.5D 
Purcell sac«d and secul.-r somts » 3) . 
3.25 Piano Duets at Perth (Si Recital 
from 1380 Perth festival. Pan I. 4.10 
Interval Reading. 4.15 Rcc>ial, part 2. 

5.00 Jan Record Request* ISi. 5 45 

Friendship and Fellowship. fiachpl 
Tfickett. novelist, tarts to Alaatair 
Hetho ring ton. 6.30 Heydn (S). 6.50 

The Organ Works o! J. S. Bnch 'Si. 

7.30 Proms ” Robrason Crusoe. ” opera 

hy Offenbach, /*c; 1 |S). E.20 The 

Festival Scene (Bernard Levin mports 


!r:m Sa’cberi). 3.40 Proms Robinson I 
C-i.sis. Ac*. 2 (Si. 9.35 Houses J 
'Fee:-/ -esc-ngsi. 9.K Proms Robin- | 
sc- Cr.-soe. Acr 3 (SI. 10.30 The | 
5 ns>:w.' teller (stiert story b/ Pitricia : 

:r.V 11.00 News. 11.05-11.15 j 
Hcmsca tc Ramecu ISI. i 

VHP only — Open University — 6.00- . 
3D0ai-> l- r students in Radio Scot- 
land :pj Radio Cymru areas only: 12.00- 

1 CO a.m. 

RADIO 4 

6.25 am Shipping Forecast 6.30 
Ne-.vs. 6.32 'arming Today. 5.50 Yours 
Fa :n telly. 6.55 Weather: programme 
:ews. 7.00 News 7.10 On Your Farm. 
7.40 Today’s Papers. 7.45 Yours 
raitr.!u»iy. 7.50 It’s a Bargain. 7.55 
■-Veather: programme news. 8.00 News. 

8 10 Sport on 4. 8.45 Today's Paoers. ! 
S.50 B.-eakeway. including 8.59 Conti- 
-le-itai Travel. 9.00 News 9.50 News 
Stand. 10.05 Talking Politics. 10.30 | 
Dcilv Service iSi. 10.45 Pick of the j 
Wee* i'3l. 11.35 From Our Own Cor- . 
respone'e-rt. 12.00 News 12.02 pm i 
.<eco>.ng Tcock i.S) 12.27 The News ' 
Quiz (S'. 1Z55 Woaihet. programme 

-e-.-3. 1 00 News 1.10 Somelhinu to 1 
1.55 Shipping Forecast. 2.00 ' 
News. 2.05 Wildlife. 2.30 A DancB 
r; tt-.e M'isic al T me by Anthony 
Pt.-.HI 3 25 Join Radio 3 5.00 Poetry 

L’-ii^e 5 25 Injury Time. 5.50 Ship- 
oirg loracas:. 5.55 Wealiier; programme 
6.03 News, continental travol. 
6.15 Desj.-t Island Discs with Stephen 
Sc.nibe.n. 6.® A World in Edgeways. 
7.25 rater Beikwcrth with records (5). 
S.30 Saturday Night Theatre (S) 9.58 

WeaU-er 10.00 Nows. 10.15 Tho 
Sa<fj'ds in Summc' 11.00 Lighten our 
Da r L ness. 11.15 Submarine (S). 12.00 
News. 

TV RATINGS 

W/e August 10 

UK TOP 20 

' Cc rcnat'O" St. <Wcd) (Gran.) 12 85 

2 Hair lo Hart (ITV) 12.30 

3 Cc-jnaton 5t. (Monl (Gran.) 11 90 

4 Crcsaro'ds (Wed.) ^ATVI 11.75 

5 Nine O’clock News (Fri) 

(BEC) 11.55 

6 L*5t cl the Sunymr Wine 

'BBC I 11.45 

7 Stars*/ and Hutch (SBC tt.40 

8 Robin's Neat (not SW) 

(Thames) 11.15 

9 Athletics (Frjj (BBC) 11.00 

10 S'iss and Tell (Themesl 10.70 

M News 61 Ten (Mon) (ITN) ... 10.25 
‘■2 P4a*n News (Men.) (BBC) . . 10.05 

Lady Killers (Gran.) 10.05 

14 Nine O'clock News (Wed) 

PB3C1 9.85 

15 Crossroads (not Lancs.) 

iTuel tATV) 9.80 

Jeus Sans Fromiercs (BBC) 9.80 

Mart'sn Chy.ruclns (BBC) ... 9.80 

'2 Good O d Days (BBC) 9.TO 

13 V/itmar Takps Ail (forks) . . 9.® 

20 Grundy (Thames) 9.55 

Fibres pirpared by Audita of Great 
3ntain ir.-r rbe Jcir.i Industry Committee 
tor Television Advertising Research 
rJlCTAR). 

U.S. TOP TETi (Nielsen ratings) 

1 Barbara V/a Iters (chat show) ' 

(ABC) 21.0 

2 Three's Company (comedy) 

(ABC) 20.5 

3 30-Z0 {mag nine) #tBC) 20.3 

4 Delias (drama) (CBS) ......... 20.3 

5 Ta*i (comedy) (ABC) 19.7 

6 60 Minutes (news) (CBS) ... 1B.1 

7 Dukes of Harvard (comedy) 

(CBS) 19.0 

8 Vegas (drama) (ABC) 17.8 

9 Jetlersons (comedy) (CBS) ... 17.7 

10 The Big Event (film) (NBC) 17.4 


ENTERTAINMENT GUIDE 


OPERA & BALLET 

COLISEUM. S. Credit cards 240 5254 . 
Rawrvatkmi 835 3161 . 6 NGCJSH 

NATIONAL OPERA Tonight A Frl 7 - 30 : 
The Damnation ol Faust. Tues 7 - 30 : Lh 
Vie Parislenne. Wed 7 - 00 : Alda. Thucs 
7 . 30 - The Coronation of Poppea. 104 
balcony seats aval/ from 1 0 am on dov of 
perf. 


ROYAL FESTIVAL HALL. 924 * 191 . 
Until Sept. ~4 LONDON FESTIVAL 
BALLET. Evas. 7 . 30 . Mat. SMS. 3. 
Today: GISELLE- Mon to Aufl 23 : 
COPPELIA. 


CHESS SOLUTIONS 
Solution to Position No. 333 
1 R-K7 ! QxQ (if QxR: 2 B-K6 
c'n wins the queen or males by 
2 - • K-Bl; 3 Q-K8); 2 B-K6 ch! 
K BI: 3 R-B7 ch, K-NI; 4 RxQNP 
dis ch. K-Bl: 5, NxP mate. 
Solution to Problem No. 333 
I R-KR1 (waiting). If l . . . 
K-BT: 2 -R-B4 ch. and if- 2 . . . 
K-Q7: 3 B-K6, K-K7: 4 K-B2, or 
if here 2 . . . K-N7: 3 N-N4, 
P-Q7: 4 R-32. If I . . . K-K7: 

2 R-K4 ca. and rf 2 . . . K-Q7; 

3 B-B5. K-B7; 4 R-K2. or if 
2 . . . K-B7: 3 N-B4. P-Q7; 4 
R-K2. 


THEATRES 

A DELPHI. CC. 01-436 7611 . Eves, at 7 . St) 
5 at 4. 00 ana 7 - 45 . Mats TtiurS at J 4 ». 
TONY BRITTON. LIZ ROBERTSON. 
PETER BAYLISS A ANNA N EAGLE in 
THE WORLD'S GREATEST MUSICAL MV 
FAIR LADY. Group bookines rtm. 01-038 

_ 7ssa " -3 79 506 1 . ■ 

ALBERT. S. From 9 am 01-436 3078 . CC. 
379 6565 . Group bkgs. B 36 3962 OT 379 
6061 . Air cowl. Evs. T. 45 . Mats. The 13 . 
A Sal. *. OLIVER! CHILD HALF PRICE. 

ALDWYCH. S. 836 6404 . CC. 379 6233 
MO- 6 . Sats 10 - 41 . Info. 836 S 332 . Fully 
air conditioned. ROYAL SHAKESPEARE 


COMPANY, Ton'*. Mon. Tues 
From StfirtffmJ -upon- Avon OTHELLO. 

In rep with TWELFTH NIGHT (next pert 
20 Aua.i- RSC also at The Warehouse 
and Piccadilly Theatres. 


AMBASSADORS TH. S. 836 1171 . CC. 
379 656 S. Eves. 8 . Fri. & SaL 6.00 & 
8.40 sharp. HAROLD PINTER'S THE 
HOTHOUSE. 


APOLLO THEATRE. S. CC 01-437 2663 . 
Parties 01-379 soaf. Mon.-Frl. 4 . 00 . 
Wed. 3 . 0 . Sats. S.OO and 8 . 15 . Wed nutt 
hall price. JANE ASHER. MICHAEL 
GOUGH. PHYLLIS CALVERT In BEFORE 
THE PARTY py Rodney Ackland. Story 
by W. Somerset MaiWiava. Directed by 
TOM CONTI. LAST 2 WEEKS. Season 

ends Aug. 23 . ■ ■ • 

CAMBRIDGE. 01-836 6056 . Credit card* 
accented 01-836 7040 . Mon.-Frl. 0 . 00 . 
Thurs. 3 . 0 . Sal 5.0 & 830. CHICAGO. 
ELIZABETH SEAL. JACQUIE TOYt. 
COLIN BENNETT. HOPE JACKMAN. 
BRIAN HEWLETT. LYNETTE BENTLEY. 
Anti-mnatfon policv! Seats at £ 1 . 60 . 
£ 2 . 50 . 4.00 In staUs and Row.l Clrcte. 
Group sales 379 6061 & 836 6056 . 

Student Nurses OAPs Standby £ 1 . 50 . 
JOAN COLLIN 5 HOTLINE 240 E 679 . 

West End debut Oct. 21 . Booh Now. 


CHICHESTER FESTIVAL THEATRE. 0243 
781312 . Season sponsored by Martini 
& Ro&sl Ltd. MUCH ADO ABOUT 
NOTHING Today <m> OLD HEADS 
AND YOUNG HEARTS tonight. Eras, 
at 7 . 00 . Mats. Thurs. and Sat. 2 JM. 


COMEDY THEATRE CC. 930 2578 . 
Mon.-Sat. 0 . 00 . Mat. Fri. and Sat. 6 . 30 . 
THE ROCKY HORROR SHOW. Groan 
sales Boa Office 01-3 75 S 08 T. - Last S 
Weeks. MUST END SEPT. IS. 


CRITERION. 930 3 Z 16 . CC. 379 6565 . 
Group bkgs 379 6061 . or 836 3962 . 
Eves. . 8 . Fr. and Sat. 6 and 8 . 45 - Air 

conditioning. Robin Ray, Jonathan 

Adams Martin Connor. THeta George 
In TOMFOOLERY, the words and route: 
and lyrics cf TOM LEHRS R. 


DUCHESS TH. CC. 0 I-B 2 G 8243 . Gro sales 
379 6061 . Evs. 8 . 00 . Sat. 8.30 and 8.50 
Thurs. Mats. 3 . 00 . MARIA AiTKEN. 
MICHAEL JAVSTQN in Noel Coward's 
PRIVATE' LIVES. 


DUKE OF YORK'S. CCT 856 SI 22 . 
GLENDA JACKSON ROSS. A new. olay 
by Andrew Davies. Eras. 8.00 Mat. 
Wed. 3 . 00 . Sat. S 09 . Over 150 totally 
sold out pertomanns. seats available 
lor today at Theatre. Most end Abo. 30 . 


FORTUNE. S. CC. OT -836 2238 

Eves. 7.30 Wed. 2 . 3 a. Sit. 4.00 and 
a.OO JAMES AUBREY and PATR«»*JC 
MAGEE in Marlowe's Masteroicce dr. 
FAUSTUS. Now aver 100 performances . 

GARRICK. CC. 01-836 4601 . Gras. 8 00 
isharpi. Fri. and Sat. SJO aad uo. 
WILLIAM FRANKLYN 10 Irn Levin's 
DEATHTRAP 


GLOBE THEATRE. S. CC. 01-437 1592 . 
Group sales 379 6061 . Eves, 8 . Mat. 
Wed. 3 . Sats. S and S. 1 S.' ftervl Re(d. 
Barry Foster. Peter Bowles: Jan Wafers, 
in 4 new play bv Peter Nichols BORN 
IN THE GARDENS. 


HAYMAAKET, Theatre Royal. CC- Dl -930 
9832 . Eves. 7 45 . Wed. 230 . Sat 4.30 
BOO. LEONARD ROSS ITER. 
PR^^LLA SCALES ie MICHAEL 

FRAYN'S MAKE AND BREAK! Directed 
br MICHAEL BLAKEMORC. ’ 


LYFIC HAMMER$UITH. CC. 741 2 * 11 . 
THE BEGGAR'S OPERA by John Gay. 
From Toes, at 7 . 30 . Booking new enon. 


LYRIC THEATRE- CC 01-437 3 Bfl 8 . 
Group sales 329 £ 061 . Eras. 8 . 00 . wra». 
1 . 00 . sat S .00 and 8 00 .' ■ RODNEY 

FRANCIS MATTHEWS in 
MinotE ACC .SPREAD. -COMEDY OF 
THE YEAR. WEST . END . THEATRE 
aWaros. Trans to Anolla Sept, 1 . - 


NATIONAL THEATRE. * 5 * 928 22 S 2 . 
SyyiE* reran sta ad): Ton't 7.00 ’ 
®™ELLO hi ShakoSpeare. Mon 7.30 
SISTERLY FEELINGS tAbtgall.CanyJ'il 
LYTTELTON IpTosceniutn Stan Q }: Today. 

«■ 7 ^ 5 . Mpn 7^45 THE EROWNING 
VERSlON-HARtEQUINADE dOublr-bUl by 
F *»i 8 an. 

cotteslOE Ismail auditorium— all tkts“ 
L 3 Studnnt aandbv Ton'L 8 AO 

• cre«i Men 7,00 poohlns LINE 'EM n>w 
Riay bv Mloer Williams. ; • 

ExeeHent efieap seats from la am nay 
of nor! all 3 theatres. Car nark- Restau-. 
' 052 928 Z0M ' C#wlit “ r< * bkgs 526 ' 


THEATRES. 

OLD VIC. 928 7616 . CC 261 . 1821 . S. 
r HAVE BEEN HERE BEFORE Ur J. B. 
Priestley. Last peris Today 2.30 A 7 . 30 . 


OPEN. AIR REGENT’S PARR. CC 5 . 486 

2431 . A MIDSUMMER NIGHTS DREAM 

(Might. Mon & Tue 7.45. Shaw's 
ANDROCLES AND THE LION met to- 
day 2-30. Wed 8.00. GRAND MUSIC 
HALL GALA tomorrow 7.45. 


PALACE. 5 . CC. . 01-437 6834 . Mon.- 
Thurs; 8 . 00 . Fri- .SaL 6.00 and BAD. 
JESUS CHRIST SUPERSTAR. LAST 2 
WEEKS. 


PALACE. S. CC 01.437 6 S 5 J. RODGERS 
& HAMMERSTEIN '5 OKLAHOMA! Only 
5 weeks to opening. Sent. 17 . Group 
Mies bo* oil ice 379 6061 . 


Ai £. coiKi - 437 4sos ' cc 

J*a, sre BS65; Grp. bkg. • 836 3962. 
“TAL SNAKES PEA RE COMPANY. .Is 
1 smash-hit production a*. Pam Gen* 

i du i : - 5 U 'L. P,AF ; Flna[ - pe'rN Today 4 X 0 

J S.flO. Win* Jan* LapoMrv wlimr of 

3 4 wards. 


5; AJrCond. a 37 4tOt.CC 
bkOs. S 79 6565 . Grp. bkgv 836 3 96 2 
Opens Aug. 18 . Mom 10 mars. B. Fri 
J.W; *4 8 . 40 . Seats from £ 2,90 
5 ®YA.^. SHAKESPEARE CO. In WfUv 

Rwwll s new comedy EDUCATING RfTA. 

RSC also at Aldwych-Wamroese. 

PALLADIUM! CC 01-437 7371 . YUL 

H«TNNERin RODGERS * HAMM£S- 
STElN'S TNE KING AND L A&O 
JJftnFO , Virginia McKenna. - .HOTLINE. 

Sat Fll 0 **' EWBS- 7;30- Mat ' Ww *- 

RR'MCE EDWARD. • CC 01 - 437 . 6877 . 

Mats. Thurs. and Sat 5 . 00 . 
Ey re* b» J im We i and- Andrew --Lfovd- 
, Directed by Harold ^Prince. 

. SSSS..? 1 * ** Box OfflGB- 379 B 06 T. Seats 
available* for mathtcie performanncL. . • 

RRJNce OF WM.ES THEATRE. 930 8681 - 
£E!* bopWnjg- 930 0846 . An 

Wring with TOMMY STEELS and ‘htt 
company. Era*. Man.' Thurs. S.30. Fri. 
-» n a Sat. 6.00 and s. 30 . Book Now . 

Q ft , nn N ’ S e cc - JP ’*734 1166 . Evenin«s 

Sat. . 4.30 and 8 . 00 . To m 
Courtenay. Freddie joocs -THE DRESSER- 
play -by Ronald Harwood. 
Directe d by Michael Elliott. 


^YMOND REVUEBAR. ee. 01-734 .1593 

9.00. . 11 . 0 a -boi. Opens Sum- 
JAUL,.. RAYMOND . ptvseair -.THE 
rfSr V ^h OF MOTICA, NS»Acts.:.New 
cVS!* .YlRfliB-' 23 rd 1 SeRUthmal 
_ ve«r. Full y ai r cond itioned. 

B 9 Y AL_C 9 URT. S: Air ComL 730 1745 . 

Kr..^ ORr .-f H ^ RP snOCKI tw-' Howard 

Ton"t°S **“ Tony Howard. Last pert 

R °TAL COURT THEATRE UPSTAIRS. 1 W 

ZS 54 . THREE MORE SLEEPLESS -NIGH 73 

ram cra * Qw ^' EvB *- 7 - 30 - *** ****" 


WELLS THEATRE, ECV 831 
w 2 -.?", 857 3856-7 SOSTProm M 05 J 

maroulu 6 .*”' - 3a ' "*■ » " A8ca 

5 1?° Y 01-836 HR (E 

Ph?LLrpV 8 'ro? r 55'* F I'' 

.COUPLAND. BONA 
ft”P E ^SON In NOT NOW DARLING- 

» B.OO. Fri. itM SBL 5A5 

J«*a?&9 Pr £h™ bkpt 

.THEATRE. CC 81-^ 

|5S5 E H9 W - TOW CONT! and -GEMMA 

Mufir Ilcal Neu - simo 1' 


- aa "• MW ITIOSIU1 KMC M£Hr 

- **usie fry MARVYN HAMUSCH 


*N 7 G S*W’ S - THEATRE. Tgfoi 
4 nn T. 30 . Wed. Z 

Sf°fSrr Z4 , hr J bk 5 ?' 01-607 1121 

wjy EUabettS. mSSSSS!* 


ST. MARTIN-S CC BbIh* 
Matinee Toes, at 2.45, fiat.- ! 

C hri stie 'a TH* MCI 
fonseswr run. Zt 
Theatr e rs tally afe contfoaned 


SJJANO- 01-836 -2660.- EaenW 
Mat.- Thurs. 54JO si, sjo n 
tfN«ST .RWWNG «a®Y 

WORLD. NO -SEX ' PUalf 

SLm 2*- 


POMJO AND JDlfEf Ml 
orotd tooving -)nfb-(5m 


talk o r the town. 01:734 a 

fnS. r 5 SS WT,WllW ®' CRSDfT CAt 
LONDON S GREATEST NIGHT - C 

« ?JT kx.SM 06 * -OMiRp- and- WiK 
S -30 SUPER -HEVOE » 

Jn cabaret at 11. annt ANC 


1 BrOWW'-MR 

Eftwer of - 8 Tony ; Awards;-' En- 

SJ“- wea.-and S«. 2.30. -artH* 

Bo* Office 379 6061. 




ncrpRiA pAi>ou cc^cri , =ia7i7S2' 

' G 1 - 6 S 4 1517 . -Eras. - 7 , 30 . Mar, 

■ndSati 2i45- ANNlt-GrtWP ■»!«* 

Boa OHK* 370 6061 . 
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BY JANET- MARSH 


AMONG THE numerous excel- 
lent recently published books on 
pottery and porcelain; very few 
actually contain specific advice 
to the collector. One that does 
is _ Geoffrey Wills’ W'edgivood 
(Country Life Books £7). which 
warns, among other things, 
“that it iis best to look upon a 
mark on any kind of china ware 
as no more than a confirmation 
of other .signs, and to consider 
these with care.” 

The characteristics of the 
best pieces ire more important. 



and pieces are more important, Jasper diced plate featuring c 1773 portrait of josiah Wedgwood. 

hocKltJl 6 H'f 1 ! 0r Produced "» a limited edition of 150, In Harrods Knightsbridge 

basaltes, jasper- and other dry “ China and Glass Exhibition * until September 5 

bodies such as cane ware and 

rosso antico (literally antique door -" men belonged, attracting the 

red, an unglazed red stoneware A novelist and writer of child- ■ nickname “ Luna ticks.” josiah 

commonly produced in Stafford- ren s hooks, she had her was a guest at their meetings 

shire): "The 'most obvious sign marathon work in mind for 15 in Birmingham where they met 
is the high quality of finish, with Jears ’ as a tribute to “ the great monthly at each other's houses 

every detail rendered clearly potter (who) enriched the when the moon was full, 

even when a relief is on a small tables of our countrywomen Wedgwood's year is marked 
scale. In successive decades ^th ware of every kind, by an attractive exhibition, 
the sharpness is likely to have decorated their rooms with Wcdgirood of Etruria and 
diminis hed. flower-pots, bas-reliefs, and Bartiuston at the newly opened 

Mr. Wills goes on to point out ^ ases ; and their persons with the City Museum and Art Gallery, 
that “to the finger an old piece loveliest of ornaments ...” Hanley. Stoke-on-Trent. The 
has been, described as having a Wolf Mankowitz has written displays attempt to compare 
wax-like feel, which has , an appreciation nf this "good- facets of the Wedgwood com- 
the resistance of velvet without l°°* in Si cheerful and rather pany during the isth and this 
being woolly," whereas later conversational lady,’’ in the century, showing 20th-century 
ones are quite different to the Prospectus for the book. His own material never before con- 
touch and the white reliefs have work. TJ edpirood, first side red in a historical context, 

a dry chalky appearance. published in 1953, has just gone such as the black basalt figures 

This is the year of Wedgwood, its third edition (Barrie of the 1920s. and the novel 
last month marking the 250tb and Jen* 1115 - jasper-heels on a pair of 

anniversary of the birth of Another fowr-rte/orre for the dancing sandals, made last year 
Josiah Wedgwood (1730-1795), collector is Rohm Reilly s and f or Rayne. 
potter of talent and distinction. George Savage's The Dictionary The exhibition goes on until 
scientist, writer and humahitar- Wedgwood (The Antique September 27. open Monday to 
iani'To commemorate the event. Collectors’ Club £25). The Saturday 10.30 ara-5;00 pm, 
various publications have been authors’ guiding principle has until 8.1)0 piij on Wednesdays, 
produced or re-issued. been to provide information on Catalogue. £4.50 plus 50p 

Most. Wedgwood enthusiasts 18th, 19th and_ 20th-century postage, from the exhibition 
/ would like a copy of The Life wa res. presented in such a way organiser Kathy Niblett. 

■ of Josiah Wedfnvood (Hurst and *hat those faced with problems sssistant keeper of ceramics at 
Blackett 1865^66), by Eliza °f attribution can make an- the museum. At Harrods 
' Meteyard. but there are very assessment of authenticity, Knightsbridge annual China 
few sets in existence today. Now date, nature and source of sub- and Glass Exhibition until Sep- 
a complete two-volume facsimile artist and designer. . teraber 5. the centra! display is 

has been produced in a limited For personal documentation devoted to Wedgwood, 
edition of 1,000 by the Scolar Tfte Wedgtcaod Circle 1730- 
Press, on' sale ." exclusively at — Four Generations of a 

jGered's the specialist china Family and Tkeir Friends . 

shop, 173-174 Piccadilly, London, (Studio Vista £9.95), by Barbara The Ironstone Wares, also pub- 
|w.l, and 158 Regent Street, Wl. and Hensleigh Wedgwood (he lished by The Antique Collec- 
{£35 inclusive of slip case' and is a great-great-great grandson tors’ Club (£17.50), is a revised 
{postage. (Order fowl and free of Josiah Wedgwood), includes and enlarged edition of the 
prospectus from 'Judith Turner, a family tree, so sadly lacking book first published in 1971 by 
Wedgwood Group press offieer, in many reference works. Barrie and Jenkins. 

34 Wigmore Street, London, The composite biography Sections have been re-written 
Wl. gives the rags-to-ricbes story of to take into account new infor- 

Elizabetb Meteyard was born the ambitious young man who mation and the book is appro- 
in Liverpool, the daughter of a won a place in the circle of priate to the Wedgwood scene 
surgeon, some of whose. patients savants and inventors.,. The as in 1810 Miles Mason offered 
"were two or three who had Lunar Society, to which Darwin, to make porcelain for sale in 
known him personally; . . a Dr. Joseph Priestly, James Wedgwood's London showroom, 
descendant of his schoolmaster Watt and his partner Matthew and Mason's Ironstone is now a 
Jived, a stone's throw, from our Boulton and other such learned divirion of Wedgwood. 


Geoffrey A. Godden's latest 
authoritative work. Godden's 
Guide to Mason's China And 


Another chapter 
in a legend 


s 


GOLF 


BEN WRIGHT 


can be to protect a lead with- 
out getting pawky and. on as 
difficult a course as the won- 
derful Oak Hill, a big, sudden 
turn of fortune's wheel can 
occur in a matter of minutes. 

Nicklaus himself had demon- 
strated that in tbe ominously 


JACK NICKLAUS’S magnificent dark and lengthening shadows 
victory by a record seven of Saturday evenings sunset, 
strokes in the 62nd U.S. PGA Then it was that Nlcklaus’s 
championship over the East massive lead over Lon Hinkle 
course of Oak Hill Country Club of seven with four holes to play 
in Rochester upper New York dwindled to a precious three. 
State last Sunday evening was in fact, Nicklaus was very 
as deeply satisfying to the fortunate that the swing Was 
greatest golfer of modern times not even more dramatic in That 
as it was clinicly an ti -climatic, his drive bounced on the top 
In the U.S. Open at Baliusrol of ^ Palings of the 4 foot high 
in mid June Nicklaus had 5110 w f ence that marks out of 
proved his ability as a front hounds on the left of the dead 
runner in his emotional come- straight 449 yards 16th hole, 
back from the edge of oblivion an d came back— not only into 
— largely of his own making — play— but into playable 

as he became, in the well position. 7 

chosen words of the veteran Likewise the great man's hor- 
Puerto Rican professional Chi rible tee-shot at the dogleg to 
Chi Rodriguez “ a legend in his the right 452 yards 18th hole 
spare time.” was lucky to have bounced out 

In the U.S. PGA champion- of the dense pine grove to the 
ship Nicklaus set up his victory left ** Wrw V into another 
in the classical manner, by pro- sympathetic lie away from per'- 
ducing a brilliant third round ha P s the dee P est area of rough 
of 66 on what is known in the on the East course, 
business as “moving day." and Just as surely, however, 
then defying his rivals to come Hinkle’s self-admitted “ eyes 
and take away the title from shut and hope " six iron second 
him. Any world class profes- shot from the thickest rough to 
sional knows how difficult it the right of the fairwav at the 


458 yard 17th hole was a 

miraculous stroke. It left its 

mystified perpetrator with a 
huge plod of turf clinging to 
the blade of his club and set 
up the most unlikely birdie. 

Nicklaus had hit a terrible 
first putt nowhere near the 
hole at the 15th. but those he 
sank to get out of jail at the 
16th. 17th and ISth could hardly 
have been improved upon for 
their timing, courage and 
magical touch. Never has the 
time honoured cliche about 
fortune favouring the' brave 
been more suited to the 
occasion. 


In all the years I have been 
watching Nicklaus since the 
Walker Cup match at Muirfield 
in May. 1959, I do not think 1 
have ever seen him play better 
than he did last Sunday after- 
noon in view of the circum- 
stances. His opening six pars 
were rock solid. He played an 
exquisite recovery from the left- 
hand bunker after hooking his 
drive at the 432 yards 7th hole 
to save his par as Hinkle 
dropped his third stroke of the 
round from the same hazard. 
After Hinkle had holed out 
from fully 40 feet for a birdie 
at the eighth. Nicklaus, whose 
drive had been deeply bun- 
kered. followed suit to save his 
par from over 30 feet. 

After runner-up Andy Bean 
had dropped his second stroke 
to par at the tenth hole to offset 
two previous birdies. Nicklaus 
— in the heat of the moment — 
stole the honour from Hinkle 
and played a lovely four-iron 
shot six feet from the hole at 
the 195 yard 11th, the first 
time he had abandoned his 


wisely conservative tactics of 
playing for the centre of tbe 
greens. 

In went the putt, as did a 
15-footer for a second birdie at 
the 596 yard 13th and now not 
even the new record margin of 
victory was any longer in doubt 

As a historian as well as a 
history-maker Nicklaus was de- 
lighted to have equalled Walter 
Hagen's record of five U.S. PGA 
championship victories in the 
latter’s home town. 

So what is left to stimulate 
Nicklaus' competitive drive 
after 19 major championship 
victories including a record five 
Masters titles, a record equalling 
four U.S. Opens and three Open 
Championship triumphs? Most 
of all Nicklaus wants to win 
the U.S. Open at Merion in 1981 
ten years after he lost an epic 
play-off for the title there 
against Lee Trevino who had 
also beaten him into second 
place in the 196S U.S. Open at 
Oak Hill. 

For the statistically minded 





Hugh Routledgm 
Jack Nicklaus 


years later in 1965 being the 
only two occasions on which he 


Nicklaus’s record is truly mind has finished outside the top six 
boggling. In 19 U.S. PGA eham- in IS years, 
pionships he has won five times. In the U.S. Open he missed 
finished second on three the cut but once as defending 

occasions, third three times, champion in 1963, his first pro- 
fourth and sixth once each. He fessional victory having been 
has just twice missed the cut iu the 1962 U.S. Open. 


and only on four other occasions 
finished outside the top ten. 

In all the major events be 
has won 19, been second 16 
times, and third 9 times— a total 
of 44 top three finishes. In 


In the Masters he also missed 
the cut bm once in 1967 having 
won the tournament for the two 
previous years. In the four ; 
major events he has only 17 | 
times finished .outside the top 


addition he has finished in the ten in those 18 years, during 
top ten 59 times. He has never which period he has won 86 
missed the cut in our Open. events around the world. 

His 32nd place tie at his first No. he is not the greatest 
attempt at Troon, and 12th place golfer, of modern times — but of 
tie at Royal Birkdale three all time. 


Conserving our wild flowers 


GARDENING 


ARTHUR HELLYER 


wait 


RACING 

DOMINIC WIGAN 


_ Geoffrey Freer Stakes over a 

WITH sunnier weather forecast and ® ve furlongs. Here 
there are -good prospects of . e race has lost some of its 
racing going ahead at Newbury interest through the with- 
today where a brisk drying drawals of both the one-time 
wind improved conditions St - favourite. Saviour 

throughout yesterday. ai ? d More .course 

_ , .. winner, Nicholas Bill, will stay 

»l*! e u- seven race j 0T1 S e every inch of this exacting 
Berkshire course includes the course and he is pre f erTed t0 

Hungerford Stakes earned for- renresentative, 

ward from yesterday in which Noelino. 

Skyliner is now an. absentee. .Whatever the fate of Nev- 
, The other main event bury- racegoers and television 
^scheduled is. the Group Two viewers alike, will be able to 


see some smart performers in 
action for Rippon stages that 
always competitive sprint, the 
vreat St. Wilfred Handicap. 
Here I expect a bold showing 
from both Sparkling Boy and 
Tribal Eye. 

NEWBURY 
• 2.00— Honey Barron* 

2.30— Nicholas Bill 

3.00— Hereas 

3.30 — Hard Fought 

4.00 — 'Pellegrini 

4.30 — Winsor Boy 

5.00 — Super Run 

KIPON 

1.45 — Love For Money 

2.15— Caroline Lamb 

2.45 — Tribal Eyr*** 

3.15 — Joint Mercy 

3.45 — Ra." Dancer 

4.15 — Count Fernando*'* 


British wild plants. A display 
of flowers and plants was staged . 
a few weeks ago at a Royal , 
Horticultural Society show in . 
London and attracted a great ' 
_ „ . „ _ , . , . „ . , _ deal of attention and favour- i 

weeds that are well adapted to through Its Special Temporary ab , e comment though I suspect 

live in such places and have Employment Programme. ^ raost of ^ carae froin 

no special soil or climatic At the moment this seems to people who were contemplating 
requirements. extend only to the help of a the possibility of growing some 

Even if some of the more horticulturist and a botanist w jj,j pj^ts in their own gar- 

choosy plants could be per- who will identify wild flowers dens rather than broadcasting 

suaded to extend their normal accurately, collect seed and their seeds a 2 0ng the roads - 

My present anxiety is caused hordes of collectors should he habitats would this be a good work in the fields. Both hope , 

by a circular I have received let loose toother seeds of wild thing ? Botanists, at least, might that the experience they gam th^ean h? both 

from the Manpower Services n^ants Tn Dllces where thev^re be annoyed to find their distri- will later help them to find more I 

Commission aboGt a scheme for * SSlJtal? SJ^thS “ aps becoming hope- permanent employment, and in on^y a fe^ 

tliA rflpnn, n.:,.:-). U : „ 1 . they may ®be scattered® ind£- lessl >' confused ' must wbh tfiem every weeks a^ Sade^on® a VllsS 

the verges of Britain s high- criminately along verges and Yet the fact that road verges . , ...... thal . in old woodland sufficiently 

ways, a project with which I over roundabouts? I sincerely are natural conservation areas is 1 nsilteV thinned to make sites for the 

have great sympathy but which hope not. well understood. After all it is sun lovers as well as the shade 

1 beheve requires the most However, this is an ambiguous where most of us did much of ^ lovers. It was quite incredibly 

skilful management if it is to circular as well as, in places, our childhood botanising, learn- ^^]ti^tive win result^n j 0ve j y aod j, ad jj een planted 


CONSERVATION is an emotive 
subject which encourages 
people to adopt extreme posi- 
tions or take action without 
adequate understanding of the 
complexities of the cause they 
have espoused. 


. _ .. ... — — pidica, . naur IOVCIV dUU Jiau UCCII (JicLULCU 

have any worthwhile result. a ra ther silly one. What it ing such very basic facts that vnia«^ a °d cared for with great skill 

ing ,o teu some plants favour one side of and understanding. 


Such gardens can become 


The circular does not inspire really seems to be trying 

that kind of confidence. It its readers is that the Hon. Mrs. the road and some the other “ ■ As ™ 1 °“ / .® nd fn? 

starts with the rhetorical state- Miriam Lane is experimenting for the very simple reason that J™* wna n viluahle renoritories of scarce 

ment that traffic roundabouts in the cultivation of wild plants one is warm and sunny and the then be 501(1 ta which 

and roadside verges could boast for seed production on her other cool and shady. ccMmercMly Sey can^be properiy c“ ed Tor 

a not of colourful cowslips. Ashton Wold Estate near We also learned that the flora Jjljj. fJL some^eed from which material for' 

buttercups, field poppies and Oundle. changes with the soil types pro- rocoloSi^n in ^ the right sur- 

oxeye daisies rather than regi- Five hundred acres of the duced by our incredibly varied ™ere is an increasing roundings can be obtained if 

mented lines of municipal estate, we are told, form a geological formations. A short IJfnLi" J! the cultivation of and when it is required, 

striped petunias, which leaves nature reserve and on another journey up a hillside might pro- interest in cultivation oi ana wnen require. 

one wondering whether the 200 acres conservation is given vide several such variations, 

writer has ever strayed outside priority over agriculture. maybe a stiff clay at the bottom. ■■■ ■ ' ' " 

a city and seen what the There is mention of a field a friable greensand a little way 

countryside Is really like. of cowslips grown in rows, one upJ followed by chalk or lirae- 
It is unlikely that municipal presumes for the purpose of stone and, with a little luck, 

striped petunias will extend far producing a seed crop though a cap of acid peat at the top. 

into suburbia let alone to the this is not specifically stated. If A hill like that could provide 

verges of motorways and the something like his, rather than four quite different floras and 

first and second class roads the gathering of seeds from wild send one home with a vasculum 

which the handout proceeds to plants, is really what is intended packed with interesting speci- 

designate as the main bene- one can give wholehearted mens. 

ficiaries of the scheme. _ approval so far, though whether I suspect that Mrs Lane knows 


CHESS 


LEONARD BARDEN 


ENGLISH SUCCESSES con- 


PxP; 23 QxP, N-K4? (trying to 
hold his material. Black misses 
the better N-K6!); 24 R-QB3, 
RxR; 25 PxR. N-N3; 26 NxP ch, 
K-Bl; 27 N-K6 ch! (the second 
Tal square sacrifice. If PxN; 
28 QxN with threats of PxP. 
BxP and B-R6 ch), K-Nl; 28 
N-Q4. NxQP; 29 B-K6! (now 
the intention is QxN ch). K-N2: 


Well, maybe I ought not to the seeds should finish up on all these things and much else tinued last montii in tiie two 3Q ^ Bg N B3; 3J Bxp *, 
arry too much about that verges and roundabouts is besides and that she is being largest wens of the year, sta^ea 32 ch j the flfQj sacrifice 


worry 

Probably the writer is a public another matter, 
relations man in search of a Those that would be likely to 


badly served by the man from is decisive). NxR; 33 QxN ch. 

the ministry. For my circular National JBank^w^ Dubai K . NJ . 34 q _ K6 ch _ K-N2; 35 QxN 


strikijag phrase to catch arten- survive there would be of the came from the Manpower Ser- Open at the west uenire. Claris ch k-N 3; 36 Q-B6 ch. K-R4; 
tion. I am far more troubled species least likely to be in need vices Commission because Mrs. 37 ch, K-N5; 38 Q-K8 and 

J by a later statement that it is 0 f conservation. Mostly they Lane had applied for and been ^ 3ct pS ™ariy 1 000^ players ' ~~ ’ ’ - - 


important to begin wild flower would be the regular roadside granted aid by that body 
conservation off site (as well as 


on site) before the species 
become rare enough to make 
se»*d collection undesirahle. 

Is it really envisaged that 


ENTERTAINMENT GUIDE 


THEATRES 


CINEMA5 


CLASSIC. LflkMter Sana re 01-930 6915 


WAREHOUSE. DDranar Theatre, Comm 
Carden. Box OWee 83G 6808. ROYAL 
SHAKESPEARE COMPANY. Ton't. 

i IHl 

advance. 


1.40 (not Sun.). 4.55. 8.1 5. THE GRI 
SKITI5H STRIPTEASE (Xj. 3.30. -7.05. 


WHITEHALL THEATRE. 01-930 7765. CC 
Paul Ra-rmwid presents FIONA RICH- 
MOND and a Bedful of Beauties, in won 
NO PYJAMAS! Featuring Men Only 


! Magazine'* Sensational Playmates Of the 
! Year. Eves. 8 JO. Frl- Sat. 6.15. B.45. 


WINDMILL. CC. 01-437„&31Z. Twtte 
nightly at 8.00 and 10.00. Suns. 6.00 
and 8.00. Paul Raymond presents RIP 
OFF. Hotter than ever lor 1980. The 
erotic experience of the modem era. 
Fifth great year. . 


WYNDHAM'S Air mnd. S. ' 01-836 3028. 


C'c'bk'gi '379' B565. E»es 8.00 Frl.. and 
Sat _ 6-00 . and 8.40. J3a 


ACCIDENTAL 

ANARCHIST. 


-'ario fo's farce 

DEATH OF AN 


YOUNG VIC 928 6383. Eves. MO, Ton-t. 
Mon. Thur. Tom Stoppards. REAL 
INSPECTOR HOUND- AFTER MAG RITTE. 
Tuk' 3 Wed ROSENCRANTZ, AND 
GU I LDENSTERN ARE DEAD. All teats 
£ 2 . 


ROCHFORT and CATHERINE DENEUVE; 
■ English sub-title ■) Props, at 2.DD ir- 
Sun.J 4.10. -6.20. 8.4Q. Last weeks. 


GATE MAYFAIR. 493 1031. MAYFAIR 


HOm - S ^V^. S i'HE Gr ?q n N^uSi^E 


. . jiM. THE 

(X». Progs. 5.43. 


Advance 


7.30. 9.15. 


ODEON HAYMARKET 1930 273B-27711, 


THE TIN DRUM Oil. Sep. nrogs..' Whs. 
■ 1.50. 4.50. B.10. Sun. 4.30. 7 


.. 7 AS. Late 

Show Sat. 11.30 All scats may be boohed 
at box office. 


ODEON LEICESTER SQUARE 1930 811 J 
The STAR lVAI 


.... RS Sana continues with 

THE EMPIRE STRIKB5 


BACK iU). In 70 
Sep. progs, prs. 


mm and Dolby, sound, jeo. progs, prs. 
open Dlv 12.00. 3.45. 7.30. Late Show 
Frl A Sat Dr* open 11 15. All seats may 
bo boohed in advance at theatre bo* 
oSLce or by post. 


ODEON MARBUE ARCH W2 f72 3 201 1 -23 


THE SEA WOLVES (A) Starring GREGORY 
PECK. ROGER MOORE * DAVID NIVEN 


CINEMAS 


ABC 1 * 2 ; SHAFTESBURY AVJ. 838 
5351 . Sen. Pert*. ALL SEAT5 BKBLE. 
lj CANT STOP THE MUSIC <Al 
K remmcn The Movie CAL jomm Dolby 
stereo (last 5 days)- WL A Sun. 1.50. 
c qo, 8 , 00 . 

2s AIRPLANE CAL Wk. A Slin. 2.00. 
5.00. 8.15. Lata show Tonight 11.15. 


CLASSIC ENTERTAINMENT 
Teledata 01-200 0200 


CLASSIC 1. 2, 3, 4, Chelsea. King's Hd. 
01-352 S096. • 

iS^^CAGE AUX FW4.p <AAL Progs. 

ITthe^ecrI?' pouceman-s mi 
(AAJ. Progs. Sun. A Wk. 2.30. 5.20. 
8.15. 


K Monty Python’s LIFE_OF BRIAN IAAJ. 
Sun. 


Progs. Sun. A WL 2.00. 4.40. 8.10. 

4. THE TEMPEST CAAl. Sun. A WL 
2.30. 3.40. 8.30. 


CLASSIC 1,. 2. 3, Haymarfcet (Piccadilly 
Clreu* Tube* 01-E33 1 527. 

1: CANT STOP THE MUSIC (A). A 
Fabulous Audio- Visual EKperlenee: '70tnm 
■ presentation with ' Dolby stereo sound. 
Progs. 1.40 (Sun. from 2.30). 4 AO. 7 AS. 
2r BAD TIMING (X). Progs. 1.00 (not 
Sun.l: 3.05: -S.40. 8.10. ^ , 

3; THE BLACK STALLION (A). Dolby 
Stereo. Proas. 1.00 (not Sun.). 3,20, 
S.5S. 8.25. . 


CLASSIC 1. 2. i, 4. 5. Oxford St. 01 B36 
03 >0 (opp. Tottenham Court Rd- Tube). 
Fully air conditioned. - 


... conditioned. . . 

1i AIRPLANE i A). Progs. 1,00. 3.15, 
5 35, 5.00. 

2: LITTLE MISS MARKER (Ul. Progs. 


■2.2 -SO. .3 JO. 5-55. 9.25 

GIGOLO (X). 


fA.’s a 7sa. v 55fe. 'ifflgSS 
al LEI " ESR 


STUDIO X. O*lo- d Circus. 437 3300. 
tle'd Bl* THE DEER HUNTER rx). 
12.45. 4.05. 7130. Late shew Sat. 10.50. 


CLASSIFIED 

ADVERTISEMENT 

RATES 


per 

line 

E 


Single 

column 

cm 

£ 


Commercial & Industrial 

Property- Businesses 


tor Sale/Wanted 

7.00 

19.50 

Residential Property 

5.00 

15.00 

Appointments 

7.00 

19.50 

Business & InvBBtmBnt 



Opportunities 

8.00 

25.00 

Persons! 

S'.OO 

15.00 

Motor Cars 

5.00 

15.00 

Hotels S Trauel 

5.00 

15.00 

Contracts & Tendsrs 

7.00 

19.50 

Book Publishers 

■ V 

9.50 


Premium positions available 
(Minimum 30 column etns) 
£ 2.50 per single column cm extra 


Prog*. 


3.-- AMERICAN 

1.10. 3.30 5.55. B.25> „ _ 

4: BRONCO BILLY (Al CAPITAL .CITY 
12.45. 2.40 

- . — ID OF THE F 

Ptffa. 2.00.. 5-00. 8.00. 


For further details write to: 

Classified Advertisement 
Manager 
Financial Times 
10, Cannon Street, EC1P 4BY 


(U)..j*rbg»r 12.4S; 2.40 5.25.' B.tS. 

S: THE. LORD OF THE RINGS (AT. Sep. 


Spink. 

Nobody knows more 
about coins. 

5-7 King Street; St James's SW1. 


ART GALLERIES 


BLOND FINE ART. 33. Saek.ilfc St.. Wl. 
437 1230. SUMMER SHOW. 


FIELDBORNE GALLERIES. S3. QUMis 
Grove, NWB. 586 3600. ENGLISH 

LANDSCAPES 1918-1980. 


LEFEVRE GALLERY. 30. Bruton Si.. Wl. 
01-493 1572-3. 19rh- and 20-Centurv 

Paintings and Watercolours on view. 
Mon. -Frl. 10-5. 


LUMLEY CAZALET. 24. Danes St.. Wl. 
490 5058. 20th CENTURY ORIGINAL 

PRINTS Braque. Chagall, MatlSK. 

Moore. Picasso. 


MARLBOROUGH GALLERY, 6. Albemarle 
Street. Wl. Important Wort* hv AUER- 
BACH. BACON. BRAQUE, ERNEST. 

FEININGER. HEPWORTH. KITAJ. 
MOORE. SCIELE. SCHWITTER. SUTHER- 
LAND. until 29 Aug. Mon. -Frl. 10-5 JO. 
Sate. 10-12.30. 


MATHAF GALLERY. 24. MoKomb Street, 
Loudon, SW1. 235 OHIO. Exhibition a: 
Contemporary oainilngs ol Kuwait, Oman 
and Saudi Arabia. 


RESIDENTIAL 

PROPERTY 


ROY MILES. Major Victoria" and Pre- 
Raphaelite Paintings. 5. Duke Street. 
St. James's. 5W1. Telephone 01-930 
1900. 


WHITECHAPEL ART GALLERY. White- 
chapel High SL. tube Aldgite East. To 
31 Aug.: WHITECHAPEL OPEN. HOL- 
BORN UNDERGROUND COMPETITION 
Sun-Fn. 11-6. cl Sat. THE JEWI5H 
EAST END Sun.-Thurs. 11-9.30. Adm. 
Free. 01-377 0107. 


EXHIBITIONS 


PLA220TTA IN REGENT'S PARK. The 
largest one-man show of sculptures ever 
to he mounted in London. Exhibition now 
extended until 28 August (closed 23 
August). Daily 2-8 pm at The Holmo. 
Inner Circle Regent's Park. NW1. Tel: 
D1-4BE 5694. Admission SOP. 


CLUBS 


VILLAS 


HA UTS DE ST. PAUL Imposing 
property in 6,500 sq.m. gardBn. 80 
sq.m, recepiion/dimng aiea, 5 bed- 
rooms. baths, luxurious nttings. 
swimming pool. FF 3.400.000. 
DREAMS. English section. 

5 MINUTES Mediterranean end golf, 
luxury residential estate, tennis, 
swimming pool. Villa, 3 bedrooms, 
living room. Fireplace, ideal holiday 
home. FF 800.000. 

DREAMS, English Section, 
Espaca Grimaldi. 11 rue Maccarani 
05000 Nice. (S3) 87.2734 


PEMBROKESHIRE COAST 
NATIONAL PARK 
A SMliMdln of 30 acre* 
SHIRE HORSE FARM, 

Near FISHGUARD 

Shire Horse Farm, which i* open 1 to 
the public, was conceived and is run 
by the Levis family and is of compell- 
ing Interest to forward thinking people 
concerned about the future. The Lavlses 
are looking for a like minded family to 
ioin them in their enterprise and offer 
lor sale a portion of the farm, consist- 
ing of a comlortable. modern, three 
bedroom Bungalow with 30 acres of 
•reductive Land and appropriate farm 
buildings. There is a vary real busi- 
ness opportunity for die purchasers. 
Apply: Messrs. John Francis. 

Thomas Jones. A Sobs. 

S Main Street. Fbhgard. Tel: 87X070 


EVE has outlived the others because el a ; 
policy pf lair plar and ralue for money. . 
Supper from 10-3-30 am. Dixie and top | 
musicians, glamorous hostesses, exciting J 


Uoorehowi. 159. Regent St. 734 0557. 


EDUCATIONAL 


INVESTMENT OPPORTUNITY— Assets: ‘A 1 1 
levels. Invest in BSc Printing p r Packag- ! 
mg Technology Qualification, Bonus, i 
professional career, Watfoid j 
41211. Ext. 63. 


QUEENS QUAY EC4 


FACING SOUTH OVER THE THAMES 
Luxury pied -a -terra giving superb 
river views. One bed., lounge, fully 
fined kitchen end bathroom, 
independent central heeting, porter, 
roof terrace, store, laundry, carpets 
and curtains Few mine, walk Bank/ 
St. Paul's. Immediate possession. 
£52.000 0 -n.o. Tel: 248 5913 (week- 
ends and evenings). 


AMERICAN 

EXECUTIVES 

seek limn? furnished flats or 
houses up Lo £300 per week. 
Usual fees required. 

Phillips Kay & Lewis 

01-839 2245 


BRIDGE 


E. P. C. COTTER 


*n enjoy the King and Queen of 
hearts for his contract. 

The declarer's decision to lead 
a club to the table at the second 


Black lost on time. Paradoxic- 

tnnfeTnart *Hy afrer all the spectacular 
Eight grandmasters took part -■ 

in the US. event while two j®* ft te p p 1 

London's next major tourna- 


BB 


GMs and a dozen IMs were in 
London. 

Wide differences in ability 
(for “open" in this context 
really means open to the 
trick cannot be criticised, but his humble novice) and rapid time National, Finsbury Park. Over- 
decision to try the diamond limits make for upset results seas grandmasters will compete 
finesse rather than the heart but at the end of the day it in a nine-day event against 


ment begins on Wednesday 
(August 20) when the tradi- 
tional Lloyds Bank Masters 
opens at the Alexandra 


THE HAND we are going to 
discuss today occurred in a 
Championship Pairs' event some 


finesse is open to question. How- is usually the old hands who leading British players and 


ever, he got out of trouble by emerge at tbe top. 
the throw-in play in diamonds. A fi ve -wav tie for first in 

ijuuti ^iuuoujp e At the .second table North- Philadelphia' included GMs 

years ago, and the play at two S° uth again reached a three no Dandzihashvili, Gheorghiu, 

of the tables makes very interest- (rump contract with South as Christiansen (U.S. co-champion) 

East was the decIarer - We ^ s opening lead arvd Tony Miles, while the 

was once again the three of 
spades, but on this occasion 
East took his Ace at once and 
returned the nine. 

In with the Queen, the 
declarer led a low club towards 
the table and, as before. West 
won with the Queen and led an- 


promismg juniors. 

POSITION No. 333 


ing reading. East was 
dealer with neither side vulner- 
able — this is what happened at 
one table. 

♦ K 6 4 
9 A 10 

<> K J 4 3 
+ .1865 

+ J 7 5 3 2 + A 9 8 

?J96 <28542 

0 10 2 <■ Q 9 7 5 

+ K Q 2 + 10 3 

♦ Q 10 

r> K Q 7 3 
OA86 
+ A 9 7 4 


seven winners at the London 
Evening Standard congress 
(among them Speelman and 
Paul Little wood) were all 
seeded in the top ten. 

Seeded pairings in opens 
means that competitors may be 


other spade to force out matched with an unknown in 
dummy’s King. On this trick one round and a master in the 


South discarded his six 


next. The right approach to 


diamonds, which was a mistake suc h conditions is to mix it 
— a club is surely better. Coming with the strong and win by 


to hand with a club to his Ace, technique against ’he weaker. 
South led a heart finessed the Stamina plays an important part 
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ten and cashed the Ace, and since a long ending in one game 


After a pass from the dealer then returned to his diamond means fatigue in the next. 


Kunstowicz v. Gerusel, West 
German championship 1980. 
White to move; how should he 


South opened the bidding with Ace to cash his two heart The major upset in London continue, and with what result ? 


one no trump, and North's raise honours, throwing clubs from came in the first round when This is typical of many attack- 


to three no trumps concluded the table. 


the auction. West chose as his 
opening lead the three of 


the young player Kosten. who ing positions which look good 


West had thrown a diamond made his mart two years ago but where only exact analysis 


spades, dummy played low. East hand was now open .to a com 


on the fourth heart and his at the Hastings Challengers, can decide the right choice. 


produced the eight, and the ten piete count. South led the 


. defeated a Yugoslav GM. The Here 1 QxQ ch, 1 B-K8 ch 1 
> squares 05 and KR are the N-K6. 1 R-K7 and 1 Q-K3 are 


won. With two spade tricks, en- diamond eight and ducked in most promising for Sicilian com- among the plausible tries for 
sured by the lead, three hearts, dummy, but the East player h’oations. and knowledge of the While. 


two diamonds, and a club, the shrewdly allowed the eight to Tal prototynes encouraged 
declarer had several chances for hold, thus leaving the declarer White to sacrifice five pieces for 

in his own hand and forcing an attack which won the bril- 
him to surrender the last two prize, 

tricks to West. 

You may think that the 
declarer could have made an 


PROBLEM No. 333 


the ninth. 

At trick two he led the club 
four from hand. West won with 
the Queen and returned the two 
of spades. East won with the 


White: A. Kosten (Islington). 
Black: B. Kuraiica (Yugosla- 
via). Sicilian (National Bank 


Ace, and his spade return invaluable overtrick if he had of Pubri Onen 1980). 


1 P-K4, P-QB4: 2 N-KB3, P-K3: 


cleared his partner’s suit. South had thrown the eight of 
crossed to hand via the diamond diamonds instead of the six, but 3 P- 04 - P?P: 4 N-P. 

Ace, and then finessed the an East who was really con- 5 N-OB3. P-03: fl P-KN4. P-KR3: 

diamond Knave, losing to the centrating would have played 7 P-N5, PxP; 8 BxP, P-R3 (book 

Queen. East returned the nine his diamond seven instead of the is N'®3 with chances to exchange 
of diamonds, setting up another five on the first round, and kniehts in pome lines); 9 Q-02. 

again avoided the endplay. P;N^: in r»\r.po. n p.t?4 

... ..... . On the other hand, if South B : N2; 12 B-N2, Q-B2: 13 0-M3, 

were far "from bright, but be had thrown a club and kept both N-N3; 14 H-K2. N-B5; 15 P-KR4, 

crossed to hand with a club to his diamonds. East would have K-Bl: 16 R-Q3 (improving the 

his Ace, led a low heart, and been powerless to prevent him rook’s scope while defending 
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finessed the ten on the table. 


■White mates in four moves 


. from making a tenth trick, which the threats of NxRP or XxNP). a t latest against anv "defenrv. 
When this held, he cached the would have been worth its B-K2; 17 B-R3. Q-N3: 18 N-Q5! \ composer ° unknown).' This 

tough puzzle featured in a U.S. 


Ace. and hoping that East had weight in gold. 


(a well-known sacrifice in a 


started with a 3-4-4-2 pattern Of course, the contract of favourable situation with all tour and few could solve it even 


and was therefore void of dubs, three no trumps is not on ice. White's pieces in attacking play, with a prize for the correct 
he put East in with a diamond, but the second declarer was Black now pays for his over answer. Black is limited tn 

With only hearts in his hand, much more in command than ambitious early Q-side advance), K-K7 and K-B7 but White*? fenv 

East had to give the declarer the first who must have felt that PxN: 19 PxP, R-B2: 20 R-Kl, and plav are hard to find 7 

access to his hand and allow him be was going to be defeated. F-N5 : 21 P-R4, P-Xfi; 22 N-B5. Solutions Page 10 ’ 
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UDT AND THE SUITOR NO ONE EXPECTED 
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Telephone: 01-248 8000 

Saturday August 16 19S0 


Now for the 
bad news 


The TSB movement breaks 

into the big time 


THE GOOD NEWS is about in- 
flation: and since everyone ha« 
been expecting good news about 
inflation, there may be a ten- 
dency to ignore this number, 
and brood about the bad news 
—the monetary mess, the 
squeeze on profits. the 
apparently umroni Tollable ruse 
in steriing. and some thoroughly 
nasty fibres from the U.S. 

To give readers courage for 
what follows, then, it is worth 
stressing that the good news 
is actually better than u looks 
at first slant. The retail price 
index reflects two things — the 
rise of costs and prices in the 
economy at large, and the 
charge- the Government im- 
poses on consumers to limit its 
own borrowing. 

Cash limits 

As everyone i? now aware, 
one of those charaes. last year’s 
n*e :n VAT. is now a ma>'er of 
past history av far as the price 
index is concerned. Another, 
however, is $«ill very much 
with u?-’ the very sleep rise in 
charges by the nationalised in- 
dustries and public services, in 
order to meet tight cash JimiK. 
These charges have far out- 
paced prices in general. If we 
look simply at private sector 
prices, the rate of inflation 
appears to be only about 14 
per cent and for ihc last three 
months the inflation rate 
generally — including public 
charges — has been beiow 1 per 
cent a month. 

The bad news is that this 
moderation has so Far been 
achieved almost entirely at the 
expense of profit margins. Two 
major companies. Woolworths 
and British Printing, have sur- 
prised the markets with sub- 
stantial losses during the last 
week, and they are surely only 
the first of a series of such 
announcements. The plight of 
the worst hit companies— those 
in the motor industry — has 
impressed even shop stewards, 
and there is a crowing hope 
that the next wage round will 
he much less ruinous than the 
last. But thp damage done 
meanwhile begins to look sub- 
stantial. 

One result of the constraint 
on prices imposed largely by a 
high exchange rate is that com- 
panies have been pushed into 
much bigger bank borrowing 
than in the last sharp recession; 
stocks are proving hard to 
move, even at thoroughly un- 
rewarding prices. Production 
is therefore being cut back. 

Paradoxically, however, this 
persistent borrowing is prob- 
ably a major reason for what 


is now* suspected to be a rapid ‘ 
growth of the money supply. «s ; 
officially measured, in the first 
five months of the present tar- 
get". These figures become 
more mysterious as more details 
emerge but no one in the mar- 
kets seems overly concerned to 
discover exactly what they 
mean. 

Exchange rate 

Whatever the credit statistics 
say. the effects of a tight 
squeeze are everywhere visible: 
in the misfortunes of manufac- 
turing companies, in the ram- 
pant exchange rate — now more 
or. less within its old official ■ 
S2.38-2.42 limits — and even in : 
the house market, where prices ; 
in the South East have actually 
begun to fall, despite inflation 
and a much readier supply of 
finance. The Chief Secretary 
of the Treasury. Mr. John Biffen. 
probably has a lot of secret 
sympathisers when he looks out 
at rhe real world and proclaims 
that money is under control. 

Tntj faintly Humpty Dumpty 
attitude m mere numbers — 
they mean what I want them to 
mean — may well point to the 
readiest way nut of our tech- 
nical swamp. Many in the 
market would be happy to agree : 
that all monetary’ figures pub- 
lished during the corset regime 
were simply fictions, and start 
afresh with undistorted figures. 

It so happens that monetary 
growth over the two years of 
■he corset regime, reading from 
the last month before it was 
imposed to the first since it was 
abolished, has averaged just Hi 
pe* - cent, very much in line 
with policy. What the market 
warns is a new base to start 
from: its recovery yesterday 
suggests that it is hoping to get 
one. However, interest rates 
are likely to remain virtually 
frozen until a new regime is in 
place. 

For the time being, the Bank 
of England is using a whole 
battery of technical derices to ■ 
stop rates rising of their own i 
accord. The upward forces are i 
partly due to worry over the , 
monetary figures, but much , 
more due to technical shoriHP { 
of liquidity and to nervousness ; 
about what is going on in the 
U.S. 

U.S. output 

Here, alas, the news is 
almost uniformly hart. Whole- 
sale prices have risen sharply, 
mainly because of the effect on 
food prices of a drought that ; 
now threatens worldwide j 
repercussions. Output is still j 
falling, if not quite so steeply, 
and is now some 94 per cent 
below last year’s level; there 
are yumours, amidst this de- 
pression, of fast monetary 
growth. It is a bad situation, 
and no one trusts a weak 
electioneering Administration. 
All in all. it looks like a 
nervous autumn ahead. 


I T WAS codenamed “Opera- 
tion N Company ” during two 
years of hard and sometimes 
frustrating negotiations. Unlike 
mostt akeovers, literally hun- 
dreds of people up and down 
the countiy were -involved. But 
when the news broke earlier 
this week, it turned out to be 
one of the best kept City secrets 
in recent years. 

The Trustee" Savings Banks 
Group's purchase of a 75 per. 
cent stake in the hire purchase 
business of United DomiJions 
Trust is of major importance 
both to the rapidly expanding 
TSBs and the long suffering 
shareholders of UDT. On one 
hand it ends the long struggle 
by UDT to dig itself out of the 
problems created by the 
secondary banking collapse of 
1974; on the other it marks per- 
haps the biggest step yet In the 
development of a relatively new 
banking organisation. 

The deal effectively involves 
the TSB group taking over 
TJDTs £450ra instalment credit 
business plus the name of UDT 
in exchange for a £57.75m injec- 
tion of new capital. 

Hopes that UDT would be the 
subject of an outright bid. pos- 
sibly by a foreign predator, had 
pushed the group’s share price 
as high as 69p before Wednes- 
day's suspension of dealing at 
61 p. But while the City's sur- 
prise and obvious disappoint- 
ment were reflected the next 
day when the shares immedi- 
ately tumbled back 13p, tbe 
logic oF the deal which has 
materialised is difficult to ques- 
tion. As one experienced clear- 
ing banker was honest enough to 
admit: '* The TSB Group was the 
obvious one which none of us 
thought of.” 

To many people the TSB 
Group is a little known and 
somewhat enigmatic organisa- 
tion. But for its 8m customers 
the UDT deal is the latest and 
most spectacular evidence to 
support the management’s claim 
that the TSB “is well on the 
way to becoming a full clearing 
bank.” 

The TSB’s rapid progress 
along the road to full banking 
recognition by the Bank of 
England, expected in tbe next 
couple of years, is in fact a 
remarkably recent phenomenon. 
What really set the ball rolling 
was the Page Committee Report 



Terry Kirk 

Sir John Read, TSB chairman (left), and Mr. Len Mather, chairman of UDT: just after 

revealing their closely guarded secret 


in 1973, arguably the single 
most important event in TSB 
history since the Rev. Henry 
Duncan established the first 
parish savings movement at 
Ruthwell. Dumfriesshire, at the 
beginning of the past century- 

TSB services were admittedly 
developing before Page armed 
on the scene— cheque accounts 
were introduced in 1965 while 
unit trusts and insurance were 
started in the late 1960s — but 
recently they have expanded 
very fast. Customers, for ex- 
ample. can now get TSB over- 
drafts, personal loans, mort- 
gages. credit cards and — follow- 
ing this week's developments— 
TSB-UDT instalment credit. 

This gives the TSBs a range 
of sendees comparable to those 
of the clearing banks but there, 
for the moment, the similarity 
ends. With their massive fixed 
rate funds the savings banks 
have in the past not been per- 
mitted to enter the real world 
of competitively seeking invest- 
ment outlets. The task of find- 
ing alternative investment 
vehicles is now beginning in 
earnest and will prove expen- 
sive in terms of cost, staff and 
risk. 

On the other hand the TSBs 
appear to have a significant ace 
in the fact that they have 14m 
savings accounts held by 8m 
individuals in the C. D and E 
social groups which tbe clearers 


are spending so much money 
trying to capture. Meanwhile 
the HP deal with UDT shows 
considerable acumen for a first 
major attempt to enter a wider 
market. 

"There were two basic reasons 
for this takeover,” Mr. David 
Thorn, the TSB’s deputy chief 
general manager, explained this 
week. “ Firstly UDT's activities 


4 The TSB Group was the 
obvious one which 
none of us thought of ’ 


ideally complement our own and 
extend the range of personal 
services which we have been 
building up for our customers. 
These in many cases should 
overlap because we are. for 
example. particularly well 
known among small business- 
men and farmers— just the 
sort of people who should be 
interested in UDT's facilities.’’ 

Mr. Thorn's second reason 
reflects the fact that the TSB 
in the years since Page reported 
has been gently tugging at the 
Government's apron strings. In 
effect it is being slowly 
“ denationalised, ” by which is 
meant the responsibility for its 
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investment . portfolio is 
gradually passing to the TSBs’ 
own management. At the 
moment, for example, personal 
lending still amounts to a mere 
£3O0m out of total funds 
approaching £5.5bn, and apart 
from about £250m of Export 
Credit Guarantees Department 
backed loans, the rest basically 
is lent to the public sector. 

A considerable chunk — some 
£1.5bn — has been tied up with 
the fund for the Banks for 
Savings earning interest at the 
unattractive fixed rate of 74 per 
cent Last November the first 
of several half yearly tranches 
of this money was paid back 
and once this process is com- 
plete the idea is that tbe TSBs 
will nave full control over their 
own resources. 

The TSBs* path to " denation- 
alisation.” highlighted by this 
week’s deal, also brings into 
question its ultimate ownership 
and the responsibility for the 
decisions of this unusual banking 
organisation. To this nobody 
has a straightforward answer 
and it is one of the outstanding 
issues which will have to be 
resolved in the next couple of 
years. Strictly the TSBs are 
unincorporated societies but 
although they make profits they 
have no shareholders. Profits in 
the last few years have been 
ploughed back into the business 
in order to bnffd up reserves to 
a level which will satisfy the 
Treasury and the Bank of 
England. 

These reserves tor share- 
holders’ funds) are distributed 
among the 17 autonomous 
regions which give the TSBs 
their local identity. Major 
policy decisions (such as the 
UDT merger) are made by the 
TSB Central Board in London. 
But because reserves are being 
committed to this new venture 
all the regional TSBs had to be 
consulted and grant their 
approval. Hence the involve- 
ment of so many people around 
the country. 

Putting the UDT deal in this 
context Mr. Thorn points out 
that through its entry into other 


forms of lending such as over- 
drafts, mortgages and business 
loans, the TSB has been diverai- 
fvins and reshaping its portfolio 
into that of a proper commercial 
bank. “We have floating rate 
business and long term, fixed 
interest loans. Our acquisition 
of UDT gives us a major footing 
- m short to medium term fixed 
rate finance.” 

The financial implications 
moreover, make extremely good 
sense for the TSBs. In return 
for a modest injection of capital 
from its £400m of reserves, the 
TSB is getting 75 per cent of 
a £450m loan- portfolio which i fc 
can immediately refinance from 
its own funds, ft is effectively 
putting in its money at a figure 
based on a small premium over 
the asset value of the UDT’s 
credit instalment business. 

The refinancing, of course, 
will be done from depositors’ 
money on which interest paid 
will be considerably less than 
the interest paid on market 
funds employed by TJDT. 
Furthermore, the TSB will be 
able to match a considerable 
amount of its fixed rate lending 
with fixed rate deposits. 

While getting into tore pur- 
chase makes considerable sense 
for the TSBs. It also, ironically, 
makes sense for UDT to get out. 

Although the group has made 
dramatic progress in rebuilding 
its image and its finances since 
the 1974 collapse and rescue by 
the Bank of England lifeboat, 
the much rumoured bidder 
had persistently failed to 
materialise. 

Meanwhile the capital 
demands made by the instal- 
ment credit business have been 
growing no less and the need 
for a capital-rich parent to fulfil 
those demands has been, more 
and more clear. 

When Mr. Len Mather was 
put in by the support group in 
1974 as chairman of UDT he 
planned a medium-term strategy 
for a return to health. 

With £500m of lifeboatt loans 
providing security Mr. Mather 
set out to restore confidence 
which would in turn make it 
possible to rebuild deposits in 
order to pay off the support 
loans. 

That this part of the strategy 
has been successful is shown 
by the reduction in the lifeboat 
loans — currently down to less 
than jElOOm. ■ 

The next phase of the 
strategy was to have been more 
positive. Mr. Mather planned to 
build up the group’s capital, 
begin paying dividends and 
make a rights issue which would 
fully re-establish tbie capital 
base 

Unfortunately, as Mr. Mather 
admits, the second phase “was 
torpedoed by inflation and 
interest rate rises.” This climate 
meant that even after repaying 
the lifeboat funds the group 
would still have trouble re- 
building capital. 

Unlike the TSB the old UDT 
did not have sufficient fixed 
rate term deposits to match 
against its fixed rate term loans 
to customers 

Mr. Mather is especially 
pleased with the final touch to 
the deal. UDT, now to ' be re- 
named Endeavour, will keep a 


25- per cent stake in the HP 
business for five years. The 
TSBs then have an option to 
buy it out for the equivalent of 
net asset value plus a premium - 
—and that should represent a.. 
share of HP profits, over five 
years together .with a capital ; 
sum. 1 

It is difficult to see, however, 1 . 
what the other attractions of - 
Endeavour are likely to be. 
Cynics are already calling It a 
ragbag: It comprises the Inter- . 
national Commodities Clearing- _ 
House (profitable and with a. \ . 

good future especially If. new 
petroleum, gold and, financial 
futures markets develop): a 
collection of financial services 
businesses and banks in Ireland, ■* . 
Zimbabwe, Nigeria, Belgium . 
and tbe U.S.: a property lending 
business i slimmed down but ■ 
viable): and a collection pf : 
industrial companies headed by 
the highly successful Swfin 
National self-drive and motor . 
hire group. 

Mr Mather will not be around 
to mastermind Endeavour's . 
future. He plans to retire once . 
the deal has gone through, prob- 
ably several months after his 
71st birthday in - October. How- 
ever. he insists that it does 
have a future as a financial ser- 
rices and industrial bolding " 
group. ' *• 

Others are not so sure. The 
prudential, which together with 
Eagle Star will have 48 per cent 
of the equity, is thought' to- 
doubt whether Endeavour, can . .. 
develop an effective Strategy- 
Sector analysts are tending to i 
the view that the parts of En- - ; 

deavour may add up to more 

It makes sense for UDT 
to get out of the hire , 
purchase sector 





than the whole'ahd that the best" 
move for shareholders would be ip ®* 
voluntary liquidation over- * 
longish period. __ 

Mr Mather says that such ajpiiSgS* 
move had . been ' considered]^? 7 , 
when the -board discussed the -;£T 
consequences- of the TSB deal.lvo 
“A controlled liquidation wast^!.; 
not Board policy’! at present but : ~ 

“if there were, majestic bids 
for bits” of thp company they , '. v 
would certainly have to be con- ; 
sidered, he says. .. ' - 

Meanwhile, he points out. sig-’ r.' 
nlficant capital resources have 
been released into Endeavour. . . 
now tb be free of the capital 
demands of the HP side, and • . 

there is the final cash to come 
from the TSB in 1985. With*et 
assets of around £100m It will, ... 
therefore, have a strong base ; .;T 
from which to make acquisi- 
tions itself if any opportunities «.4sV- 
arise. 

In what areas, however, he 
cannot foresee. And. that is • 
aiso the market’s problem- If 
can tell where the TSBs are V : ; 
heading for — a place in the . v -4 
High Street alongside the 
clearer®. But Endeavour?- This 
looks more like a voyage of ' 
discovery. Lake Captain Cook’s 
voyage in the same ship it could 
be successful but ... 
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Letters to the Editor 


Surcharge 

From Mr. A. Napier. 

Sir. — Mr. John Patten. MP. 
writes (August 6) to urge re- 
moval of the “ iniquitous ” em- 
ployers’ national insurance 
surcharge. He states: “ It does 
deter employment, it does 
grievously affect liquidity.” 

Why does he confine himself 
to this particular imposition? 
Surely it is absolutely mon- 
strous that, at a time when 
1.896.634 are registered as un- 
employed. no one in the country 
is allowed to buy £100 worth of 
labour from anyone else unless 
he pays a levy of about £70 to 
the state for the privilege (at 
the standard ratp of tax — ie. 
an effective tax rate of 70 per 
cent). 

In addition, by a linguistic 
confidence trick which I have 
never seen challenged, in most 
cases the state calls this 70 per 
cent imposition an “ added 
value.” and charges a further 
15 per cent VAT on top of it. 

Further, anyone who employs 
such labour directly is forced to 
submit himself to three separate 
bureaucracies, the Two of which 
I have direct experience behav- 
ing as absolute tyrannies, de- 
void of responsibility or control. 

Tam convinced that these em- 
ployment taxes will, in time, be 
as dead as the salt tax, the 
window tax. and the soap tax 

— perhaps not until there are 
2.5m unemployed, perhaps not 
until there are 5m. but it will 
happen. 

Meantime we protest too 
little. Even with the acknow- 
ledged very high rate of Inland 
revenue errors, it is strange that 
only about one in six of PAYE 
sufferers insist on the assess- 
ments to which they are entitled 

— particularly as it would 
anpear from Section 206 of the 
Income and Corporation Taxes 
Act 1970 that most such late 
assessments are retrospectively 
to be taxed at later, and thus 
lower, rates and higher allow- 
ances. 

Alec W. Napier. 

\V recelesham Gr tinge, 

Fftrnham. Surrey 


Costs 

From Mr. H. Holden 

Sir. — In a country like ours 
where the farming industry's 
vote is relatively small no 
Government is likely to be 
much Influenced by its lobbying. 
Effectively the only power it 
has is wielded by a small 
number of big cereal fanners 
whose contributions to political 
funds are neither inconsider- 
able nor impartial. 

Just in the same way industry 
in general has a lopsided 
influence on governments: the 
smaller businesses hove not the 
financial clout to assert them- 
selves as their bigger brothers 
do despite their far greater 
voting numbers. Thus, the case 
of the dairy Farms presented 
by Anthony Rosen (August 12) 
falls into the general iiwustrial 
pattern and cannot properly be 
considered in isolation. 

In the realm of manufacturing 
industry, where 1 try to breathe, 
there are two ways of dealing 
with unprofitability; you can 
raise prices or you can reduce 
costs. If you can do neither, 
then you are in dead trouble. 
Mr. Rosen complains strongly 
that be is being thumped 
on prices and costs: though 
he has an inestimable 
advantage over a small manu- 
facturer by Virtue of a guaran- 
teed market for all the produc- 
tion he can finance, and far 
better access to bank money 
when his own runs out, he is 
nevertheless now a member of 
the club. He fears import 
penetration without apparently 
seeing that a higher price for 
home-produced milk would price 
him out of bis market and let 
in as big a flood of continental 
milk in cartons as would the 
shortages resulting from a cut 
in his production. 

Now the common factor That 
emerges from examination of 
our joint misery is that the 
really serious import penetra- 
tion. 'or threat of it. which bars 
a solution through higher home 
prices comes from quite near 
at hand, not Japan or East 
Germany. So do the really 
serious cost increases which bar 
:he alternative solution; mostly 


they are attributable to the 
upward “ harmonising ’’ of EEC 
energy and food prices. Let 
Mr. Rosen think not only of his 
diesel fuel but even of bis 
energy-intensive sulphate of 
ammonia. And I’m sure he 
knows about the import levies 
(for the Common Market 
budget) • which .maintain the 
high prices for his bought feed- 
s tuffs. 

As another letter on the same 
page hinted there are some 
Continental industries where 
special, low prices for energy 
seem to apply, and there is talk 
of our Government doing some- 
thing similar for our steel pro- 
ducers. I wish it would. Once 
started it could quite easily and 
without subsidy provide all our 
industries with energy at 40 per 
cent below today's artificially 
high prices. What a difference 
that would make.’ And it could 
cut wage demands at a stroke 
too by ceasing to keep out food 
for man and. beast at the far 
lower prices that obtain in the 
free world outside the Com- 
munity. 

Even if I were not. as I 
always have been, • bitterly 
opposed to our membership of 
tbe Common Market on other 
grounds. I would today have to 
think seriously whether we 
might not be a lot better off 
out of it. Nobody at all can 
tell me one single tangible 
advantage that has accrued to 
Britain as a result of, or even 
since, our accession in 1973. 

H. Patrick Holden. 

Hayes, Kilmersdon, Bath. 


ness well over 100 years old we 
are doing our utmost to survive 
and it so happens that in the 
middle of our works we have a 
well which we have harnessed 
to a motorised pump and re- 
cycle the bulk qf our water 
continuously to cool com- 
pressors. etc. We have three 
other meters which are read 
quarterly serving a canteen and 
works washing facilities, the 
offices and means of damping 
down a furnace. The total of 
these three usually comes to 
approximately £20-£22, hut the 
authoriry not satisfied with the 
quantities we are using has in- 
troduced a "charge required to 
meet minimum charge ” and 
added some £51.50 to bring our 
commitment to £73.50. 

It is outrageous that at a time 
when we are urged to use less 
(especially in times of drought) 
that such iniquitous charges can 
be thought up. 

We are saying therefore that 
our increase has worked out to 
approximately 240 per cent for 
helping ourselves and keeping 
down our costs. We believe 
there is evidence of huge sums 
being wasted and careful users 
are being preyed upon to foot 
the bill. 

J. A. Smith. 

Smith and Grace Screw Boss 
Pulley Co., 

Thrapsiou, 

Kettering, Ptorthantn. 


Water 

From the Joint Managing 
Director. Smith and Grace Screw 
Boss Pulley Co. 

Sir,— We were interested in 
the letter from Mr. V. Wilmoth 
(August 7) regarding enormous 
increases in water authority 
charges particularly under the 
new management. 

Though under the Anglian 
Water Authority the treatment 
we are experiencing is much 
the same and enormous in- 
creases have recently come into 
being. 

As a small engineering busi- 


Prices 

From Hr. N. Davis 

Sir.— I was very intrigued 
with your table of domestic gas 
prices published in page 3 last 
Saturday. 

If this table is correct two 
rather extraordinary facts 
emerge: as the pound rises in 
value the price of gas on the 
Continent falls in proportion 
and all the inhabitants of the 
countries in the table appear to 
pay their gas bills in sterling. 

These facts are evidently 
Incorrect and who ever compiled 
the table has fallen into the trap 
of trying to treat the rate of 
exchange of currencies as a 
constant which can he used as 
a conversion factor like convert- 


ing pounds to kilograms cr miles 
to kilometres. 

The absurdity of attempting 
to compare prices in this way 
can be demonstrated by putting 
the same method into reverse. 
For instance if the German 
mark rose by 10 per cent in 
value the price of British gas 
would be reduced by 10 per cent 
but only to the German visitor 
paying a gas bill in Britain with 
marks brought with him from 
Germany! 

It might be argued that the 
table shown was correct on 
January 1. 1980. What about 
January 2 or 3 and what time 
of the day on December 31. 1979, 
were the exchange rates taken, 
morning or afternoon? There 
would be marginal differences. 

I am afraid there is no way 
where comparisons of prices in 
different countries can be made, 
by using the rate of exchange, 
which is. after all only the buy- 
ing and selling price of one cur- 
rency against another. 

Even the Consumers Associa- 
tion gave up trying to do this, 
and the nearest approach to 
comparisons it could get. was to 
determine how many hours work 
at average wage could buy a 
given product in a given 
country and even this was prob- 
ably out of date within hours 
in the same way as trying to 
use the rate of exchange. 

This fallacy has been per- 
petuated for i long time now by 
people in authority who should 
know better bat frequently use 
it for their own arguments, but 
I have yet to hear anyone claim 
that in the period of time that 
it has taken the pound to rise 
about 10 per cent against tbe 
French franc that salaries and 
incomes in France have fallen 
by 10 per cent 
Norman D. Davis, 

37. Elms Avenue, ‘ 

Parfestonc. 

Poole. Dorset. 


Pay 


From Mr. P. Broun. 

Sir,— Our latest indicator of 
salary settlements in the private 
sector, based on observations be- 
tween March and June, shows a 
four monthly unadjusted rate 
oE increase down to 2.3 per cent. 


Allowing for seasonal anomalies 
in settlement dates this repre- 
sents a 15 per cent year on 
year increase, a figure supported 
by our other regional and other 
independent earnings data. 

Staff receiving higher rises 
did so on a performance re- 
lated basis which usually in- 
volved some de-manning, unless 
they worked for financial or 
energy companies. 

On the same basis and after 
allowing for salary drift, we pre- 
dict private sector settlements 
between 13 per cent-I5 per cent 
for the year to July, 1981. 
Departmental cash limits within 
companies will however require 
some productivity improvements 
in exchange and almost certainly 
significant redundancies if 
higher awards are to be made. 

We remain sceptical of the 
pay research unit's contention, 
specifically referred to by its 
director in bis recent report, 
that there is no difference in 
rates of pay for broadly similar 
work in large, medium and 
small companies. The research 
unit’s selection of small com- 
panies. defined, in our view 
wrongly, as those with under 

2,000 staff, appears biased 
towards high paying pro- 
fessional type organisations. 
We feel that a less 
selective comparison with a 
wider range of Bolton type small 
companies, under 200 employees 
or equivalent criteria, that col- 
lectively employ about 5m-6m 
people would show public sector 
pay to be well above the national 
average in roost grades. This 
view is supported by the 
extreme difficuliy most private 
employers face in recruiting 
senior clerical or administrative 
staff in competition with public 
and nationalised employers. 

On this basis any staff on the 
state or town hall payroll offered 
13 per cent-15 per cent rises 
would be doing as well as most 
private sector employees. If the 
offer is higher and is not accom- 
plished by a realistic and 
impleroentable productivity 
scheme, they will be doing 
considerably better. 

Peter M. Brown, 

Synergy Publishing, 

I Mill Street, 

Stone. 
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Fact 



We have extended ourawerageof 
Unquoted British Companies by 

the introduction ofExtel Company , 
Fact Sheets. 

information on some 1000 
companies immediately available, 
others to special order. . ; V 

fete/ Company Fact Sheets dfasefp 
followthe format ofExtei Cards, . . 
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37-45 Paul St^ London, EC2A4FB. 

’Phone: 04053 3400, TWex: :263437 
I am Intere^ in Extd Coiapaojf filer Sheets. 
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J}E CEDING ON the right kind 
of funds to cany' on & trip out- 
ride Britain cam be a daunting 
proposition. 

Holidaymakers and business* 
men usually take with - them 
carefully planned hotel book- 
ings. . train connections and 
car-h ire c ontracts, but there is 
one area ■ of travel ' planning 
which is frequently ignored. - 

Last year Britons took more 
than 10m holidays abroad, 

• spending a total of £2.6bn out- 
side the UK. The expenditures 
ofBrltish businessmen probably 
bring this figure above £3bn. 

- 'Yet the idea of shopping for 

travel . money ” rarely receives 
. the kind of- attention given 
to longer-term Investment 
decisions. 

This could be a mistake. 

. particularly since the field 
of travel money — - travellers 
cheques, credLt cards and 
foreign currency— -is rapidly 
becoming highly . competitive. 
Banks an'd credit organisations 
are constantly introducing new 
programmes and It is now very 
much -to the benefit of the 
consumer to explore the options 
with care. . 

One banker in charge of 
foreign currency sales explains: 
“You shop around for a car. 
You shop around for a new 
suit. Why shouldn’t you look 
around for the most economical 
-way to manage your foreign 
finances?” 

The first thing a traveller 
must decide Is the mixture of 
funds he wishes to carry. The 
consensus among bankers and 
travel agents seems to be that 
the bulk of the amount should 
be carried in travellers cheques, 
either sterling or foreign 
denominated. 

A small percentage of the 
traveller’s budget .should be 
held in foreign currency to “ get 
things going.” Credit cards such 
as Access and Visa and even 
personal cheques with the 
“Eurocheques” guarantee card- 
can be useful to supplement 
cash and travellers cheques, 
especially If these run out 
prematurely^. : - v 


travel money jun 



For the prospective traveller, 
the current jungle of different 
cneque schemes, commission 
charges and exchange transla- 
uon rates can prove quite 
intimidating. 


Foreign currency should be 
the most straightforward but 
the banks have shrouded it 'in 
mysteries about fluctuating 
rates and handling charges. 
Most major clearing banks and 
dealers in foreign currency 
start by relating their prices to 
London's spot market in foreign 
exchange — the sometimes fast- 
moving barometer of bow the 
pound stands against the ftniinr 


Banks have shrouded 
foreign currency 
in mysteries 


or the Deutsche Mark against 
the Yen. But they do this in 
different ways. 


Barclays Bank, for example, 
bases its foreign currency 
prices on a daily morning sur- 
vey of the spot market rates. 
The various rates are compiled 
in London and posted overnight 
to branches around the UK. 
When a customer walks into a 
Barclays branch in Bristol, the 
cost of French francs will 
actually be based on yesterday’s 
market, but it will be a uniform 
cost at ail UK branches. 

National Westminster, how- 
ever, transmits these figures 10 
its branches over its computer 
terminal every morning. . Its 
rates can be slightly different 
from Barclays since the opening 
prices may deviate from the 
previous day's closing ones. 

If it were simply a question 
of spot rates, the foreign-bound 
customer might not worry so 
much. But handling charges 


vary and the banks engage in an 
activity known as “shading” in 
which the spot rates are 
• adjusted to cover insurance and 
handling charges as well as 
profit' margins. On top of this 
shaded price of currency, the 
banks then add a commission 
charge. 

Although the commission on 
foreign currency is . generally 
0.5 to 1 per cent, it can be 
altered depending on the size uf 
the transaction. The smaller 
the purchase, the higher the 
proportionate commission will 
be* but most banks have an 
upward commission limit of £10 
or £20. 

There Is also the confusing 
problem of a foreign currency 
“ spread.” Buying American 
dollars is never quite the same 
as selling them. The difference 
may not be important at first, 
but it is when you want to get 
rid of the extra currency on 
your return. This. too. can fluc- 
tuate among various banks and 
is tied to the foreign exchange 
market 

Three hints' may be of use. 
First, currency should be 
ordered at least 48 hours in ad- 
vance. -longer outside' London. 
Major currencies should be in 
stock, but may not be. Second, 
ask the bank about limits on 
Importing currency into the 
country you are visiting; many 
have stringent controls. Third, 
if there is time, seek out one of 
the London-based foreign banks 
such as Credit Lyonnais, 
Deutsche Bank or Banco de 
Bilbao. 

The chances are that UK- 
based .branches of foreign banks 
will offer a better rate on their 
particular currency. British 
banks may offer a variety of 
currencies, but the foreign bank 
specialises in its own market. 

Sr. Juan Carlos Zorilln. a 
manager at Banco de Bilbao, 
explained that his hank offered 
not only Spanish pesetas, but 
peseta - denominated travellers 
cheques as weJJ. “The market 
for pesetas in Britain is very 
narrow and we try to offer 
better prices'- than the British 


banks." he said. 

On several recent days Banco 
de Bilbao has offered mure 
pesetas per pound than British 
banks. If. say. the Banco de 
Bilbao offers 170 pesetas to the 
pound against a UK bank’s 165. 
this can mean a saving of £3 
on a purchase of £100 worth of 
currency. 

Mr. Anthony Rogers, manager 
of UK retail banking for 
Thomas Cook, agrees that 
foreign banks can provide 
better rates, but stresses that 
his group can offer immediate 
access to travellers cheques in 
nine different currencies and 


The cheaper the lira, 
the more enjoyable 
the gondola ride 


48 hour service in 140 curren- 
cies from the Italian lira to 
the Guatemalen quetzal. 

Because of the cost of ship- 
ping currency to the UK. the 
rates in Britain are likely to be 
slightly higher than those pre- 
vailing in the foreign country 
being visited. Swiss francs for 
example will usually be cheaper 
la Zurich than in London, 
although commission charges 
vary. But hankers recommend 
that at least a small portion of 
currency is purchased before 
leaving because banks might 
not be open upon arrival. 

For sophisticated travellers, 
especially those familiar with 
the movements of the foreign 
exchange market, it may make 
sense to take sterling to certain 
countries while the pound is on 
a clear upward trend. But this 
is a delicate operation, requir- 
ing a sense of timing and atten- 
tion which holidaymakers may 
not have. 

In deciding whether to take 


travellers cheques rather than 
currency. It ’is helpful to know' 
that rates in Britain are almost 
always better for foreign cur- 
rency travellers cheques than 
for notes; this is because the 
former involve lower handling 
expenses than ami a] cash. 

In visiting the U.S. it is most 
prudent to take dollar cheques 
as these are widely accepted in 
hotels, restaurants and shops. 
Americans have often used tra- 
vellers cheques for internal 
travel and are quite happy to 
cash a S10 cheque for breakfast 
or a packet of cigarettes. 

For UK tourists and business- 
men heading to the Continent, 
sterling cheques are an option, 
but it may make more sense to 
take a destination-denominated 
cheque. Thomas Cook reports 
an increasing trend toward this 
latter type of cheque because 
tiie exchange translation is 
already complete and accept- 
ance may be broader. 

Using a sterling cheque in 
France or Spain can be an 
advantage if the pound is riding 
high on the particular day the 
cheque is cashed. But it will of 
course, be necessary to go to a 
bank before using the money. 
A foreign currency cheque 
however, can be used in retail 
outlets usually without any 
extra encashment charges. 

France has been a slightly 
awkward place to use travellers 
cheques in the past because of 
the lack of co-operation among 
different issuer banks. But 
American Express has just 
launched a new French franc 
travellers cheque supported by 
a consortium of four French 
banks. The new cheque is 
offered by the Soci£te Franfaise 
du Cheque de Voyage, which 
it made up of Banque Nationale 
de Paris. Credit Lyonnais. 
Credit Agricole and Credit 
Commercial de France. This is 
the first time American Express 
has joined with other banks 
and is a sign of rhe way in 
which competition is hotting up 
on the worldwide travellers 
cheque market. 


WAYS TO TAKE FUNDS ABROAD 
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TRAVELLERS CHEQUES 

Available in sterling or foreign denominated currencies. ' American 
Express is the world market leader, but in the UK it shares the 
business with' Thomas Cook, Barclays- Visa. National Westminster and 
other?. Usual commission charge is 1 per cent. 



CREDIT CARDS 

Access or Visa cards can be taken overseas and used in many hotels, 
restaurants and shops. Although not as widely accepted as travellers 
cheques, the only charge is exchange translation when the voucher 
is returned to Britain. This is usually sometime after the holiday. 



CHEQUE CARDS 

Under the “ Eurocheque ” network British holders of cheque 
guarantee cards with the “ EC * insignia may draw up to £50 at _ 


a time in foreign currency from participating banks on the Continent. 
Bardaycard holders must request a separate card; this takes about 
a week to process. 



CURRENCY 


Exchange rates are calculated daily by the major clearing banks and 
Thomas Cook on the basis- of the spot market rates. Major _ 
currencies such as the U.S. dollar or Deutsche Mark may be instantly 
available, but many others take at least 48 hours to order. Because of 
handling costs, foreign currency is usually priced at a rate Inferior 
to travellers cheques. 


- In Britain where competition 
has been very fierce. Cooks now 
has about 20 per cent of the 
market. American Express, Bar- 
clays-Visa and NatWest have 
similar shares while the re- 
maining fifth is divided among 
smaller UK banks and foreign 
banks. Fifteen years ago Cooks 
bad a near monopoly. 

Perhaps the single most radi- 
cal development in the sector 
has been the decision by Mid- 
land Bank, the parent of 
Thomas Cook, to sell 80 per cent 
of the company to a European 
banking group which is de- 
veloping a new “ Euro-Travel- 
lers Cheque " for use by early 
1981. The prospect of another 
issuer on the market should in- 
crease the general level of com- 
petition and may even lead to 
varying commission rates in 
future. 

Finally. although credit 
cards are not normally con- 
sidered as travel money! the 


Visa or Access card in the 
wallet can be a life-saver if the 
rest of the funds expire too 
early. Or. as an unorthodox 
method of getting free credit 
these bits of plastic can be 
useful. 

Credit cards are becoming 
increasingly usable on the 
Continent, although West 
Germany is still a relatively 
difficult place. Paying for a. 
dinner in. say, Barcelona with 
an Access card, means there is 
no immediate expense and no 
commission. The only charge is 
exchange translation, which 
depending on the remoteness 
of the venue, can take a long 
time to be processed back in 
the UK. 

In addition. Access and Visa 
both offer cardholders a special 
drawing facility overseas of up 
to £100 per day. Banks which 
display the card symbols in 
their windows will provide local 
currency on the spot. Visa 


charges li per cent, commis- 
sion on these transactions, but 
Access merely converts the 
voucher into sterling when it 
reaches the UK and is thus 
cheaper to use. 

The other useful back-up 
method of paying bills on the 
Continent is with ordinary 
persona) cheques. Under the 
" Euro-cheque ’’ network, a 
large number of banks will pro- 
vide foreign currency of up 
to £50 if you produce a cheque 
guarantee card with the ‘-EC" 
insignia. Barclays customers, 
however, must request a 
separate card for this purpose 
which takes about a week to pro- 
cess. 

All of the evidence thus sug- 
gests that a short amount of 
time invested in shopping for 
foreign funds can be well worth 
the trouble. After all, a cheaper 
lira in the pocket can only make 
a gpndola ride through Venice 
a more pleasurable experience. 
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Weekend 


Between the lines of ITV’s summer schedules failure and 
autumn plans ... publishing grand scale glossy . . . the 
bars swing to swing . . . and the sudden rush to August sun 


Autumn 

television 

(drama 


' fore, the omens might be par- 
ticularly ill. If, however, your 
taste runs to nostalgia then this 
. autumn could provide a banquet 
of delights. Not only is the BBC 
looking to such personalities as 
. Harry Worth and Des O’Connor 
• for much of its material, the 
■5 • - • ' feet that both the actors and 

Anxious Thames Television-eyes musicians of Hollywood are 
wiB he cast ^skyward tomorrow currently on strike means that 
1 in the hope that in 'central 
London at least there will be a 
: sunny Sunday. Thames is. throw- 
ing an elegant late summer 
• 1 garden party in. the capital, an 




ts 


- event which promises to be a 
whirl of cool Champagne and 
summer dresses. The project is 
billed as a celebration of the 
announcement of an impressive 
. list of shows for the autumn 
; schedules from the biggest of 
’. : the ITV companies. For more 
cynical observers of the tele-- 
. visual scene it could be viewed 
as a wake for an unfortunate 
- period in ITV’s ratings war with 
the BBC. 

As if the overall figures pro- 
duced earlier this week on the 
ratings battle were not bad 
enough, in that they showed ITV 
to be doing worse against the 
BBC than in any. other. recent 
year, a closer look at the 
regional figures- suggests that 
some ITV companies must be 
dose to baii>tearing. Thames 
itself, along with weekend con- 
tractor LWT, saw ITV’s share 
of the London audience dip 
] from a pretty .bad 46 per cent 
in June to 40 per cent in July. 
Down on the prosperous coastal 
strip which is Southern Tele- 
vision’s domain the ITV share 
dropped to 36 per- cent 

You might say that all this 
is due to an embattled BBC still 
-having considerable resources in 
inventiveness and originality. 
Ob that this was the case. In 
fact the BBC audience winners 
came from sport — the Wimble- 
don final and the Coe-Overt 
Olympic duels — and old films — 
Brannigan. Chato's Land, and 
the Pink Panther among them. 
Even that lovable innovative 
alternative BBC 2 produced its 
be# scores from such original 


instead of importing new 
American material the Corpora- 
tion will have to re-run old 
pieces, 

: So, as you cast your eyes down 
the riches of the ITV autumn 
offerings remember — every 
silver lining has a dark cloud. 
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FOR A DEERE $3,500 a piece it 
is now possible to buy one of a 
limited facsimile edition of one 
of the most beautiful medieval 
Korans around. Representatives 
of Fideurart of Rome, the pub- 
lisers, take pleasure in describ- 
ing them as forgeries. This is 
what they are, for no efforts 
have been spared tore produce 
.as precisely as possible this 
Koran, which is housed in the 
Topkapi Museum in Istanbul. 

The original was commis- 
sioned by Sultan Suleyman the 
Magnificent and appeared in 
1546. The calligrapher was the 
famous Ahmed Karahisari. 
whose monumental calligraphic 
inscription also adorn the Suley- 
man iye Mosque* in Istanbul. 
The facsimile uses paper, speci- 
ally manufactured to bring out 
the light and intensity of the 
colours — the blues, pinks and 
gilt of the illumination round 
the borders of the text. The 
headings of the individual 
chapters of the Koran are 
mainly in the ornamental 



high fashion shoe store in 
town. While still in the shoe 
business, they saw an opening 
for an up-market wine bar in 
“The Road,” took over an ailing 
watering-hole beside the 
Cobblers, re-vamped and re- 
named it. 

Blushes has since become one 
of the chieest, and certainly 
most popular—with house full 
signs out eveiy night— wine 
bars around. So successful that 
within six months Garrett and 
Barry stepped out of shoes and 
into the wine trade fuli-iime. 
“We moved from shoes to 
booze,” says Garrett with one 
of his awful quips. “ And now 
its blues." 


TOMORROW: Department for 
National Savings’ monthly pro- 
gress report for July. British 
Music Fair opens. Olympia 
MONDAY: Preliminary estimate 
of gross domestic product based 
on output data for second 
quarter. Balance of payments 
current account and overseas 
trade figures for July. Ulster 
full-time firemen take industrial* 
action over unfilled vacancies. . 
Department of Trade publishes 
July provisional retail sales 
figures. 

TUESDAY: Lord Carrington. 
Foreign Secretary, starts official 
visit to Sweden (until August 


Economic Diary 


20 1. International Fisheries Fair 
opens, Oslo luntil September 4). 
WEDNESDAY: Department of 
the Environment gives details of 
new construction orders for 
June. Department of Employ- 
ment publishes indices of aver- 
age earnings for. June and for 
basic rates of wages for July. 
Central Statistical Office issues 
second quarter second prelimini- 
ary estimate of consumers’ 
expenditure. 

THURSDAY — Department of 
Industry issues second quarter 


provisional figures of capital 
expenditure by the manufactur- 
ing. distributive and service 
Industries; and for manufac- 
turers' and distributors' stocks. 
Central Statistical Office pub- 
lishes details of the public 
sector borrowing requirement, 
and of local authority borrowing 
for the second quarter. 
FRIDAY— Department of Indus- 
try issues figures for sales and 
orders in the engineering indus- 
tries during May; and turnover 
of the motoring trades during 
the second quarter. Department 
of Transport gives details of new 
vehicle registrations for July. 


Summer 

of 

discontent 


The cast of Dallas: hitting I TV, striking Hollywood. 


material as Curse of the Were- Thuliith and Riqa* scripts, while 


•wolf and the re-runs of the 
. inade-for-tv Hollywood film epic, 
'■ Dallas. At least the shows that 
TTV claims the highest - audi- 
ences for in July were home 
brewed — Granada’s Coronation 
Street and The Krypton Factor 
; and ATV’s Crossroads. 

ITV sources (this column 
declines to be dragged into the 
. “mole” era) suggest that the 
■ commercial channels will pre- 
sent their action packed 
autumn programmes in such a 
way as to knock the smile off 
Auntie’s face. If this proves to 
be true it might bring something 
'of a grin back to the advertising 


the text is in the elegant Naskhi 
scrip, which is clearer than 
many used in Korans. 

•The pages of each copy have 
been carefully folded, with the 
original unevennesses pre- 
served. 2nd bound with band 
sewn linen twine. The binding 
for tbe n on-presentational copy 
reproduces that of the original, 
hand made and of broen blind- 
tooled goatskin leather. The 
presentational copies are in 
Moroccan Leather and Is hand- 
gilt with 22 carat gold-leaf. 

; Needless to say. this is an ex- 
pensive operation. According 


The idea of producing this 
Koran has been around for six 
or so years, and it has come to 
fruition to celebrate the current 
year 1,400 in the Moslem 
calendar. Copies will be on 
display in London at an exhibi- 
tion of Islamic and Arab world 
books during September both 
at the mosque at Regent’s 
Park in London, and at the 
Islamic Council of Europe, 
which is headed by Mr . Sa lem 
Azzam, a Saudi of Egyptian 
extraction. - 

This organisation, together 
with the Islamic Cultural 
Centre of Italy, headed by 
Prince Abul-Qassem Anuni, 
have been among the scheme’s 
most enthusiastic supporters. 


Music 
in their 


ears 


industry, which has been mak- . to Ms Lolita Guatel, a Turk and 

■* r • - « ■ 1 ■ t _ u ... nawAn in FlriPlimn Trip 



key . person in Fideurart, the 
$3,500 cost per ordinary edition 
may- not cover expenses. So 
far... only around six dozen 
editions have been delivered — 
and this figure includes several 
gifts. 

Thus the production of these 
facsimile editions could cost a 


ing its views of ITV’s listless 
status in the popularity polls 
^widely known. Partly because of 
nA pride, partly because of this 
. advertising pressure, and partly 
^because the companies are all 
frying to get renewed contracts, 
spending on these autumn 
shows has been lavish. 

The implications of all this for minimum of $5.25m, and 
the viewer are not entirely Fideurart is adamant that they 
„ good, nearly ITV is going to are not being subsidised by 
y fight hard to get its audience Arab governments. Neverthe- 
X back, and equally clearly the less, it is not surprising font 
BBC is not willingly going td. the first two recipients of 
.shed its present championship presentational copies were King 
y title. For those who want a bit' Khaled of Saudi Arabia, and 
■ of prime-time culture, there- Crown Prince Fahd. 


This summer of 1980 seems to 
be one of changing fashion, as 
befits a new decade- Now, it 
seems, discomania is alleged to 
be very much on its last vibrat- 
ing legs. According to the 
Kings Road cognoscenti disco 
is dying: today’s trendsetters 
are tuning into modern jazz. 
“ You walk along the Kings 
Road now and in all the besT 
boutiques, where once you 
heard disco music blaring out, 
you’ll hear modern jazz." says 
long-time Chelsea watcher 
Roger Garrett. “Disco ; s 
dying fast: everyone is switch- 
ing from that very heavy disco 
music into a much softer, much 
mare sophisticated modem jazz- 
type music. saxophones, 
clarinets, piano — music you 


can actually hold a conversa- 
tion by, as well as music you 
can listen to and watch. Take 
a look at the number of wine 
bars around here that are now 
featuring live ja2z instead of 
canned disco.” 

Garrett, it must be said, does 
have a vested interest in the 
death of disco and the birth of 
the blues— he and bis partner 
Kevein Barry, another old 
Kings Road band, own the 
newly fashionable jazz supper 
club and cocktail bar Main- 
squeeze at the Sloane Square 
end of Chelsea’s Golden Mile. 
Mainsqueeze — an old blue's 
term for a musician's favourite 
lady — features live modem jazz 
music through till three every 
morning and claims to be pull- 
ing in disaffected disco dancers 
by the hundreds. 

But Garrett is adamant that 
they didn't create the current 
modem jazz movement in open- 
ing Mainsqueeze; the club was 
the answer to a rapidly growing 
demand in the area for a late- 
night rendevous that wasn't a 
disco. “Everyone kept saying 
that they were getting -a bit 
fed up with the whole heavy 
disco thing, the fact that apart 
from -somewhere like Ronnie 
Scott's in Soho there was 
nowhere to go to listen to 
sophisticated live music. We 
had watched the modern jazz 
happening right along the 
Kings Road and in February 
we judged the time was ripe for 
a sophisticated jazz dub. And 
we were right.” 

It would be easy to dismiss 
the Garrett-Barry death of disco 
claims as a gambit for a bit of 
media mileage, if it wasn’t for 
the duo's highly impressive 
track record in their neck of 
the woods. Six years ago they 
teamed up to make the Chelsea 
Cobbler (Garrett was managing 
director, Barry was financial 
director) the most successful 


In this somewhat extraordinary 
weather year the British seem 
suddenly to have decided to 
pack their bags and head for 
the airports (there being a bit 
of local difficulty at the sea- 
ports at the moment). For 
many of them it has been a 
fruitless journey. A couple Df 
months ago Britain’s tour 
operators reckoned that the 
cold winds of recession were 
-blowing too hard and cut back 
their peak season capacities. 
Flights were cancelled and 
hotel- bookings released. No 
sooner was this done than the 
perverse British consumer 
reached for his telephone and 
suntan lotion. 

One wouid have thought that 
the main beneficiary of all this 
.would be a new organisation. 
The Late Traveller, a club set 
up specifically to collect up ail 
unsold and cancelled holidays 
abroad and sell them on to 
members who pay £5 a year 
for being on a private mailing 
list. The club, run by the 
energetic Peter Humby. had a 
roaring start but even it is now 
running low on stock. “The 
tour operators got it all wrong. 
Now we are' telling people that 
if they are joining just to get 
a holiday over the next two 
weeks they may be doing the 
wrong thing." 

In June Humby was getting 
hundreds of holidays a day 
offered to his members. "The 
number is dwindling every day. 
People who expect to go where 
they want at the time they want 
within a couple of days notice 
within a couple of days' notice 
just have to take an alterna- 
tive.” So instead of Marbella 
read Crete and instead of the 
Cote d’Azure read Miami Beach 
or Yugoslavia. Needless to say 
the operators themselves are not 
happy to see this rush of de- 
mand and have little In the 


way of supply, but as one' re- 
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marked ruefully to me: “Right 
now I’d rather have 2.000 people 
wanting my holidays when I 
haven't got them than have 
2.000 holidays that no one wants 
to buy.” 


Contributors: 

Arthur Sandies 
Anthony McDermott 
Robyn Wilson 
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UK COMPANY NEWS 


Corah profit down midway 


For the first half of 1980. 
Corah. Lolcener-ba.'Pd maker 
and distributor of knitted cloth- 
ing and fabrics, reports pre-ta'i 
prnfiis down from £l.S5m to 
£3 02 .T. on turnover of £1 9.59m 
against £19 fiSm. 

Slimmer margins and fcfeh 
interest h3ve continued to affect 
nrofit? by;, set against this, the 
Group's substantial investment 
nropramme during 1979 has 
already shown encouraging 
improvements in efficiency, the 
directors report. 

Despite difficult trading condi- 
tions. manufacturing resources 
are well covered by the present 


order hook for the rest of the 
year, they add. One of the 
group's largest customers is 
Marks and Spencer. 

FirsL half tax charge is 
£165.POO / £650.000) giving’ earn- 
ings per share of 2.9p against 
■t.lp. The interim dividend is 
maintained at l.iiSp— last year's 
total was 2.9p from pre-tax profits 
of £3.04m. 

Current economic conditions 
have inhibited the capital expen- 
diture programme, but the Board 
i= continuing to pursue a policy 
of significant investment in 
medurn technology. It is the 
directors’ belief that this is the 


only way the group will improve 
its market position and compete 
better with low cost imports. 


• comment 


The 45 per cert profits decline 
reported by Corab compares 
with a fall of only a third at 
Nottingham Manufacturing, but 
Corah is having to support a 
steep rise in interests costs to 
finance its heavy spending pro- 
gramme. The pre-tax margin of 
s.2 per cent is respectable con- 
sidering the pressure being 
applied by the group's custo- 


mers, notably M & S. and these 
half-time figures compare with 
a period boosted by spending 
ahead of the VAT rise. Autumn 
stocks, which last year were in 
thp shops by mid-year, are this 
time still in warehouses. A more 
normal trading pattern should 
enable Corah to approach last 
year's profit of £3m which would 
leave the shares, up 2p at 3Qp 
yesLerday, on a prospective fully- 
taxed p/e of 5.9. The rating 
places some faith in the benefits 
of the present spending, but 
shareholders can be comforted 
yith a yield of 14.4 per cent 
until these come through 


Catalin 
dives to 
£0.1m 


loss 


Phoenix Timber hit by high interest 


EXTERNAL sales of the 
Phot-nix Timber Company, rose 
25 per cent to £4-r.55m in the 
year ended March 31, 1980. but 
increased interest charges of 
£1.75m aaain-t £1.17m pulled 
from 


ore-tax profi's back 
£342.000 to £320.000. 

However, the board is main- 
taining the total dividend at 5d 
per 25p share nut of substantial 
reserves. The finai is an un- 
chaLn^ed 3p. 

The director* are confident 
that the group v.ill withstand the 
pre s ?nt recession and will be 
•.veil place d 'o lake advantage of 
ar.y improvement in the econo- 
mic activity. Shareholders' funds 
zi March 31 this year were 
£9.P5m compared with £9.93ra a 
year earlier. 


Group trading profit of £2.07m 
aaainst'lljilm is after deducting 
£76.000 losses on several un- 
economic businesses which were 
closed during the year. 

Year 

1979-80 1 978-79 



LOW 

£000 

Er , .?'-al sales 

44.545 

35.567 

Trad.rg p.-ofir ... 

2 07G 

1.511 

In:. & l-ranc al chrgs 

1.750 

1.163 

Profit be I or a tax 

320 

342 

Tax 

58 

7 

Net orolit . . .... 

262 

335 

Mi-onties 

— 

48 

Ent-acrc debit 

258 

•20 

Attributable 

6 

307 

Dividends 

152 

K6 

Retyped forward ■■ ■ 

5.646 

5.732 


Re-appraisal of group proper- 
ties is in progress and since the 
end of the financial year, rea- 
lisations have produced £450.000 
— further sales are being nego- 
tiated, the board adds. In addi- 
tion, annuaf cost savings 
amounting to £700.000 have also 
been made, effect! ve from the 
current year. 


comment 


* C-edlr 

Further losses and terminal 
coMs have been written off as 
extraordinary items of £256.000. 
Stated earnings are 5.9p (9.9p> 
basic and 10.6p (16.3p» on a nil 
basis. 


Only once in the past six years 
haa Phoenix managed a respect- 
able return on capital and the 
shares, up 2p to 133p, derive far 
more support from the asset 
backing of around 330p than Trom 
trading prospects. A second-half 
loss of £210.000 and significant 
expected to faM by around 10 per 
again be struggling. Falling 


closure costs have wiped out 
attributable earnings but the 
group is maintaining its divi- 
dend on the strength of future 
prospects. These look difficult 
at best. Concentrated in the 
wholesale end of the timber 
business, Phoenix operates on 
very low margins which can be 
whittled away by high interest 
charges. With timber demand 
expected to fall by around 10 
cent this year, and with the 
strong pound causing at least 
some stock losses. Phoenix will 
again by struggling. Falling 
interest rates will bring some 
relief and the current pro- 
gramme of asset disposals may 
strengthen the balance-sheet buu 
on a yield of 6.5 per cent, the 
shares must be viewed primarily 
as an asset play. 


AFTER FORECASTING at the 
annual meeting that first half 
results would be “significantly 
inferior’* to those achieved last 
year. Mr. A. J. Perryman, chair- 
man of Catalin, says he did not 
anticipate the current poor 
results, wbicb show a loss. 

In the six months to June 29, 
1980, the company, manufac- 
turer of industrial resins and 
resin-treated papers, incurred a 
pre-tax loss of £195.000 com- 
pared with a profit of £190.000 
last time. 


Chamberlain 
Phipps sees 
fall at 
six months 


Decline at David Dixon 


AT THE annual meeting of 
Chamhvrlian Phipps, maker of 
component for the footwear, 
clothing and automotive indus- 
tries. Mr R. Chamberlain, 
the chairman, warned that 
nrnfit for tbe first half of this 
year would be less than last 
year, while the prevailing 
trading climate in the l : K left 
liTtle cause for optimism. 

Oversea i group companies had 
a good fir« quarter with profit? 
better than budget and greater 
than last year. 

In the UK trading was reason- 
able durina April and May but 
since then it had been poor. 

The company was maintaining 
a coorj volume of exports but at 
low profit margins. 

Hiah interest rates continued 
to affect profits in tbe UK. 
although borrowings were being 
stringently controlled. Mr. 
Chamberlain said. 

He was convinced that tbe 
group's diversity of interests \nd 
structure would enable it to 
weather the present difficult 
economic conditions. 

For the year ended March 32. 
I9S0. pre-tax profits were £4.15m 
(£3.S9ra). 


WITH second half pre-tax profits 
falling from £497.092 to £338.410. 
David Dixon and Son Holdings 
reports a drop from £S62.566 to 
£779,764 for the full year to 
March 29. 1980. 

Turnover of this manufacturer 
nf ladies' and men's hosiery, 
underwear, woolien- cloth and 
other products, was lower at 
£10.46m compared with £11. 06m. 
First half turnover was affected 
as a result of a fire' at the com- 
pany's Leek factory early in tbe 
year. 

The board considers that the 
reported profit js good when 
taking into account the greatly 


the 


reduced 'contribution from 
woollen doth subsidiaries. 

Conversely, all other group 
divisions have produced record 
profits despite difficult trading 
conditions in the last quarter. In 
spite of these problems, which 
have continued into the curreni 
year, the hoisery and underwear/ 
leisurewear activities are per- 
forming well and the company 
has recently negotiated a con- 
tract which will keen its chil- 
dren's sock division at full capa- 
city for the next year. 

After tax of £229.483 
f£lS8.7S3>. net profits come out 
at £550,279 against £673.7S3, and 


stated earnings per 25p share are 
considerably lower at 29.7p 
(41.3p). The final dividend is 
raised from 6.7245p to 7.73p for 
a total of 9.95p (S.5pi. 


The board says new factories 
b3ve recently been erected for 
fabric production at Leek, and 
fine guage hosiery Sutton-in- 
Ashfield. An extension of the 
underwear and leisurewear fac- 
tory, also at Sutton, has just 
been completed. 

Ail these have been equipped 
with the most modern machinery 
which should form a sound base 
for future growth, directors state. 


Rosgill margins 
still under pressure 


For the current year. Mr. J. L 
Ingles, chairman of Rosgill 
Holdings, expects the group at 
least to maintain turnover but 
anticipates continued pressure 
an margins duo to severe compe- 
tition. 

As against this, the group is 
deriving benefit from a vigorous 


Relyon shows half-year 
downturn to £558,000 


pursuit of opportunities to 
improve the group's cost struc- 
ture and efficiency which will 
help to cope with immediate 
difficulties and to take advantage 
of any upturn in trading. 

The market for the I’K com- 
panies' products are depressed 
and the chairman feels that it 
is unlikely • to become more 
buoyant in the current period. 
The group sells ladies’ and 
children's clothing by direct 
sales methods. 


Olives 
Paper: 
no interim 


After expanding to a record 
£l.S5m for the whole of last 
year, taxable profits of Relyon 
PBWS, mattresses, divans manu- 
facturer. dropped from £911,000 
to £558.000 for the half-year 
ended June 30, 1980. 

Turnover was down 12 per 
cent to £5.7m (£6.4Smj and 

reflected the depressed trading 
conditions, the directors state. 

While the immediate future 
is unlikely to show a return to 
the level nf trading experienced 
in 3979. they view longer-term 
prospects with confidence. 

Mr. H. Brockenshaw. the chair- 
man, says it is difficult to make 
a precise forecast for the second 
half, but in respect of the major 
subsidiary manufacturing Relyon 
heds *• it does appear that the 
extensive de-stocking carried out 
by retailers is now at an end, 
and our order position is much 
healthier than of late.” 

Trading profit and investment 
income amounted to £568.000, 
against £921.000, and pre-tax 
figure was struck after interest 
of £10,000 (same) on unsecured 
loan stock. 

After corporation tax of 
£290,000, compared with £474.000, 


net profit was £26S.OOO 
(£437,000). giving earnings per 
25p share down from 5.33p to 
3.27p. 

The interim dividend is effec- 
tively maintained, however, at 
1.8p net, absorbing £14S,000 — 
last year's final payment was 
an adjusted 3p. 


Half year 


Sales 

Profit, inv. income 

Interest 

Pro- tax profit 

Corp. tax 

Net profit 


1380 

1379 

£000 

moo 

5,703 

6.480 

568 

921 

10 

10 

558 

9 11 

290 

474 

268 

437 


The rate of UK inflation 
together with strong sterling 
have eroded the group's product 
price competitiveness in the 
Dutch market and reduced profit 
margins achievable! 

With the present very high 
value of sterling, it is difficult 
to be at all optimistic about the 
short term nerfnrmance of the 
Dutch subsidiary' and decisions 
as to its future will be taken In 
the" light of its long term 
viability, the chairman says. 


PROFITS before tax of Olives 
Paper Mill Company, have 
slumped from £158.130 to £5,436 
in the first half of 1980 and to 
conserve resources, the directors 
are deferring consideration of a 
dividend until the year's results 
are known. 

For 1979, an interim -of 0.73p 
was declared followed by a 0.77p 
finaL Pre-tax profits for the 
year amounted to £285,000. 


The directors explain that in 
the last few months, the paper 
trade suffered a severe down- 
turn in demand with the result 
that tbe group has been unable 
to recover Increased costs. 


First half tax charge is £3.000 
(£84,000) with earnings per 
share stated as O.OSp against 
2.3 lp. 


GRINDLAVS FORMS 
NEW DIVISION 


Griudlay Brandts Insurance 
Brokers, a subsidiary of Grind- 
lays Bank, as formed a new divi- 
sion to handle she insurances of 
financial institutions. 

Mr. Jeffrey Funnel] has been 
appointed a director of Grindlay 
Brandts Insurance Brokers and 
managing director of the finan- 
cial institutions division. 


At present, the directors have 
taken measures to cut overhead 
costs substantially. 

In the 53 weeks to May 31, 
19S0, the group reported pre-tax 
profits of £728,084 against £1.13ra 
on turnover of £26. 73m com- 
pared with £22 .87m. Of the turn- 
over and trading profit, the UK 
and Eire companies contributed 
£25. 32m and £922.787 and the 
Dutch subsidiary, £1.47 m and a 
trading loss of £114,481 (£6,935 
profit). 

At May 31. 19S0. Industrial 
and Commercial Finance Cor- 
poration held 26.34 per cent of 
the group’s ordinary shares and 
Grapefield, 9 per cent. 


The directors say the Govern- 
ment’s energy policy has a 
particularly damaging effect on 
the paperraaking industry and 
the group is currently paying 
substantially more for fuel and 
power than overseas competitors. 
In these circumstances the 
Board has curtailed production. 


Meeting, Burton - on ■ 
September 9. at 10 am. 


Trent, 


The capital expenditure pro- 
gramme is now nearing com- 
pletion, but the group will be 
unable to gain full benefit from 
tbe investment until market 
conditions improve. 

Plans for further capital 
expenditure have been deferred 
until there is clear evidence of 
a return to more normal trading 
conditions. In the meantime, 
the directors are continuing to 
enforce strict financial 
disciplines and doing every- 
thing possible to reduce costs. 


The chairman says results for 
the second half are unlikely to 
be appreciably different from 
those now reported. At Wix 
International Corporation, in 
which Catalin has a 40 per cent 
interest, he expects losses in the 
second half to be lower than in 
the first half. -but it is not 
expected to become profitable 
until 19S1. 

Cataiin suffered a trading 
loss of approximately £50.000 
from its Walthamstow factory 
1 previously Resinfilm?). Action 
is being taken to improve 
efficiency wherever possible and 
a complete rationalisation pro- 
gramme is under review. 

The first indications ■ are that 
the fulfilment of such a plan 
would markedly improve profit- 
ability, even in bad times such 
as the present. 

Mr. Perryman says about 60 
per cent of the company's costs 
are raw materials and. in theory, 
it should now be receiving very 
much reduced prices from its 
raw material suppliers. Apart 
from a few exceptional cases, 
the company has yet to see such 
reductions. ' 

Turnover for the first six 
months advanced by £100.000 to 
£4.29m. The net loss after tax 
and minorities was £99.000 
(profit £90.000). 

Although sale 5 were similar in 
the first half to the previous 
year, higher costs all round and 
competition from importers due 
to the strong pound caused 
appreciably lower margins. 
Equally, the strong pound very 
much reduced export margins. 

Destocking by most of its 
major companies, particularly in 
the furniture industry, has 
caused a big drop in production. 
An increase of 96 per cent in 
export sales has made up much 
of this, but at significantly 
lower margins. 

The chairman says Wix has 
been an unmitigated disaster. 
Sales were about 10 per cent 
higher, but this increase failed 
to offset the big increase in 
costs and lower margins due to 
very stiff competition. 

Wix found itself heavily over- 
staffed when demand dropped so 
suddenly and the company was 
forced to make no less than 69 
per cent of its workforce redun- 
dant with resulting high redun- 
dancy payments. The chairman 
says this savage setback has 
severely stretched cash re- 
sources. and this will continue 
until there is a reduction in 
high stock levels and the com- 
pany's losses. 

In tbe company's annua] state- 
ment it was proposed to alter 
the date of the interim dividend 
payment. In the prevailing con- 
ditions. the board now feels this 
is premature and they propose 
this year, at least, to continue 
the practice of announcing the 
interim dividend in December 
for payment in January. 

When the company is back 
on course', they will adopt the 
policy as outlined in tbe annual 
statement. 

Last year’s total payment was 
3. 847 6 p with an interim or 
O.S339p. Pre-tax profits for the 
full year were £427.000 
(£350.0001. 


BIDS AND DEALS 

Thom EMI seBs 
its interest in 


Tricity Finance 


Thorn ESQ, electronic, lighting 
and engineering group, has 
reached agreement to sell its 49 
per cent interest m Tricity 
Finance to Lombard North Cen- 
tral for HJfcn, payable in cash 
on completion. 

Tricity Finance was formed by 
Thorn Electrical Industries in 
1955 and has been jointly owned 
with Lombard, which « a sub-, 
si diary of National Westminster 
Bank, since 1959. 


Reo. and his daughter, Mrs. Ridi 
Christopoulos, the acquisition is 
subject to shareholder approval. 


WEEKS PETROLEUM 
U,S. EXPANSION 


ELECTRONIC 

RENTALS 


Philips Industries has reduced 
its shareholding in Electronic 
Rentals Group by selling 700.000 
ordinary shares. Philips’ revised 
shareholding in the company is 
33.7 per cent and upon success- 
ful completion of the conditional 
share placing in relation to the 
Renta color acquisition by ERG 
the stake will be further reduced 
to 33.2 per cent. 

This disposal represents only 
a minor adjustment to Philips' 
shareholding and Electronic 
Bernals Group is informed that 
it is not Philips’ intention to 
make any major disinvestment 


REO STAKIS 

Reo Stakis Organisation has 
agreed to purchase Dougalston 
Estate. Glasgow, from Raven- 
stone Securities, for £500.000 to 
be satisfied by the issue of Reo 
ordinary shares. 

The estate includes Dougalston 
golf course and clubhouse. 

As Ravenstone is controlled by 
Mr. Reo Stakis, the chairman of 


Weeks Petroleum has agreed, 
subject to appropriate govero- 
ment clearances, to acquire 25 
per cent of Ogle Resources, Inc, 
through an exchange of assets 
and' stock 

QRI is a newly formed cor- 
poration with extensive interests 
in U.S. oil. gas and mineral 
properties. Weeks beUeves it is 
to its advantage to exchange its 
mature producing properties for 
an interest in a company with 
a great diversity of exploration 
and production potential and 
with producing properties. 

Weeks will be issued with 
379,233 new shares in ORI. In 
exchange ORI will acquire 
Weeks’ wholly-owned subsidiarv. 
Weeks Petroleum Corporation, 
and will be issued with 2.27m 
new ordinary shares in Weeks 
(approximately 4.5 per cent of 
the existing ordinary and pre- 
ferred share capital). 

Application will be made to 
The Stock Exchange for the 
listing of the new Weeks ordi- 
nary shares. 

At current middle market 
prices, the new shares would be 
valued at £S.6m which ORI will 
hold as an investment. Follow- 
ing the transaction ORI will have 
assets of some 8200m. A Weeks 
nominee will be appointed to 
the ORI hoard. 


Two Nelson David 
directors resign 


MR. THOMAS OWEN and Mr. 
Howell David, have resigned as 
directors of Nelson David, the 
car and commercial vehicle 
retailer and repairer following a 
disagreement over group policy. 

Miss Perdita Erith. a director, 
said yesterday that the two 
directors had been unable to 
accept group management objec- 
tives especially with regard to 
commercial vehicle stock levels 
at Nelson Garages (Swansea), 
the subsidiary for which thev 
were responsible. 

Miss -Erith- said that the 
Swansea Vauxhall and Bedford 
operation, one of the largest 
subsidiaries of the group vtilh 
a turnover of £3m, was found 
to have an “ unacceptably high ” 
level of commercial vehicles 
stocks. 

There was a “ fundamental 
difference of -opinion " with the 
two directors over the group’s 
stocking policy in times of high 
interest rates and it was agreed 
that there should “ be a parting 
of the ways." 

Both directors are to be paid 
£10,000 compensation for loss of 
office apart from whatever other 
benefits they are entitled to. 

Mr. David and Mr. Owen 
between them own some 320.000 
shares and it is understood that 
around 100.000 of these shares 
changed bands in the market 
yesterday. The shares price, 
which had risen sharply, to 8p 
In late dealings on Thursday, 
closed In higher yesterday after 
fluctuating between 4§p and lOp. 


Kramat Tin. Lower Perak Tin 
and Bidor Malaya Tin have been 
received in respect of 88.91 per 
cent, S3 .35 per cent. 73.50 per 
cent, 89.55 per cent and 100 per 
cent respectively. 

The figures do not Include 
those acceptances which are still 
subject to verification. 

AH offers are now closed. 


SHARE STAKES 

Parkland Textile (Holdings): 
The following additional share 
holdings of Mr. P. H. T. Hanson, 
director, are reported. Ordinary 
shares as trustee' 56,500. “ A.'*~ 
ordinary shares beneficial and 
family, 161,939 and as trustee 
128,656, 

Forward Technology Indus- 
tries: Mr. K. Cobley, director, has 
been appointed a trustee of the 
<3. S. J. Allen family .trust and 
accordingly is now interested in 
excess ef 5 per cent of tbe share 
capital of the company. Mr, 
Cobley’s interest amounts to 
2.76m shares, including 2.73m 
held as a trustee of the G. S. J. 
Allen family trust. 


Pifco 



to 



jynt 
‘ sc. ■a 


year end 


After rising friwn SOLDOO & 
£656,000 at midwaj. 
profits of Pifco Holdings, elec- 
trical appliances group, ad 
to £2.01ra for the year . 

April 30. 1980, compared 
£1.620. 

Result included ' izrvestrgettf 
income of £4S0JW0 (£23SJ®V- 
but was subject to tax- of iSfOJOOO 
against £770.000.: • \-'^ 

Earnings per 20p share a!r£ 
shown as 28.14p <17p)- and -tf# 
dividend Is stepped up to i8p 
(4p) net with a final of 3£p. T . 


comment 


At a time when a great 'jenafly' 
companies are reeling - from 
interest charges, Pifco las. 
derived 24 per cent of its pretax 
profits from investment income. 
The company now has rather 
more than £3m cash on deposit; 
and no particular, plans for 
acquisitions. With some eo». 
panics that might make it -g 
potential candidate for a bictjbRr 
at Pifco the Webber family have 
voting control and such a fate -is, 
not on the cards. The liquidity 
reflects the innate caution of a 
company which is detenninetFto 
carry on as it always has done— 
plugging away at its traditional 
business. Pifco is not 
much away about its experiences 
in the current year, but does rvk- 
seem to have suffered any < 
material drop, in demand. jjt 
156p, up 6p. the “A" shares VJfi- 
duee a yield" of 4.4 per "cent wnff - - 
a fully taxed, p/e of aboutifl. 
which looks right for a drare 
which is sound but natter 
unexciting. ■ 


May & 
Hassell 
outlook 


-A 

■ .! 


- 


Turnover, volume and mai-gjfcs 
of May and HasseD, &mb$r 
group, were down end -tot. - 
first quarter profits would he t& 
appointing, Mr. j. H. B. AsBejr, 
chaannan, told the annual 
meeting. . ' ~“vT. 

However the grot®) was stiti 
very tightly bought for forivaid . i 
^contracts and witii • rednefeg \ 
stocks, the cash flow was -cauarig ... 
no problems. ~ • 

With these conditions and a fast - 
ing market, the advantage mast' . - 
be with the group to perfos® 
.strongly ip the second half. TM \. — 
chairman drew sharehohlerf ^ 
attention to the fact that the 
group had made a proftt for over 
forty years-and always pa&f a 
dividend. 


EXTEL GROUP 




The name of the parent com- 
pany of the Extel Group, has now 
been changed from Jhe 
Exchange Telegraph. Company. 
(Holdings) Limited -to Stei 
Group limited. ’• 


DIVIDENDS ANNOUNCED 


Current 


MALAYSIAN TIN 
DREDGING 

The directors of Malaysian Tin 
Dredging say merger acceptances 
from Southern Malayan Tin, 
Southern Kinta Consolidated. 


Corah int 1.25 

David Dixon 7.73 

Gaskell Broadloom int. 1 

Gold Fields SA 270t 

Macdonald Martin A int. 3 
Macdonald Martin B int 1,5. 

Olives Paper int. Nil 

Phoenix Timber 3 

Pifco 3.2 • 

Relyon PBWS int. 1R 


Date 

Corre- 

.Total 

Total 

of 

spending for ■ 

last 

: payment 

dnr. 

year 

• - year- 

O.t. 9 

L25 

— 1 

2-9 r 

— 

-fi.72 

9.95 

8.5 . 

Oct I 

1 - 



2S-. 

Oct. 3 

155 

400 

.225 ; 

Oct. 2 

3 

_ 

‘1125 

Oct 2 

1.5 . 


5.75. 


• 0.73 

— ■ 

- iir< 

Oct 7 

3 

5 

-5 ,«• 

Oct 9 

3.05 ' 

4.8 

4 

Oct 6 

IB*. 

' — 

4 JR- 


Dividends shown pence per share net except where otherwise stsjed . : 

•Equivalent after allowing for scrip issue. fOn cajwal r 
increased by rights and/or acquisition issues, } South African rants 
throughout. 


MINING NEWS 


Earnings of GFSA stride ahead 


BY KENNETH MARSTON, MINING EDITOR 


. PERIOD of striking growth 
j the prosperity of South 
frica’s gold mining industry is 
effected in the results for the 
ear to June 30 of Gold Fields 
f South Africa, 46 per cent- 
ivned by London’s Consolidated 
old Fields. Earnings have 
ivanced to R125.4tn (£69.5m), 
qual to 70S rents per share, 
oro R66,7m in the previous 12 
lontbs. 

The group is thus boosting its 


final dividend' to 270 cents 
(150p) to make a total for the 
year of 400 cents against 225 
cents for 1978-79, the latest pay- 
ment being almost twice covered 
by earnings. 

GFSA says that in order to 
avoid payment of South Africa's 
undistributed profits tax it will 
be necessary to pay part of the 
amount which will be available 
for tbe current year's interim, 
before the end of 1980. Because 


of this, the board intends to 
declare a first interim for 1980-81 
of 55 cents in November and the 
balance as a second interim in 
February, 1981. 

The latest results of GFSA 
speak for themselves. As in the 
case of the recent first half 
results from Anglo American 
Gold Investment, the company 
has been reaping the harvest of 
rising dividends from the gold 
mines: GFSA has been indulging 


in little share selling activities, 
leaving well aione. 


But the group is also expand- 
ing in the base-metal field, 
notably in the partnership with 
America's Phelps Dodge at the 
big new' Black Mountain mine 
in the north-west Cape which 
bodes to become a real money- 
spin ner and is expected to 
become financially self-support- 
ing this year. 


CRA’s Madigan . plan Botrest straggles on 


PURCHASE for USSSOm 
7ra) by the Rio Tinio-Zinc 
p’s 61.1 per cent-owned CKA 
'exasgulPs Western Austra- 
iron ore properties was des- 
■d yesterday by Mr. Lang 
:ock. the pioneer of iron ore 
lopment In the state, as the 
step in the "Greater Madi- 
Plan." 

cording to Mr. Hancock, this 
is designed to give Western 
ralia a lead in world iron 
production by boosting out- 
Frorn the Pilbara region to 
stimated maximum of 150m 
■s a year, building a new 
at Hansard to enter lor 
Is between 250,000 and 


400,000 dwt, and constructing a 
more modern railway following 
a shorter downhill route lo serve 
tiie port 

Mr. Russ Madigan, after whom 
(he plan is named, Is deputy 
chairman of CRA and chairman 
of Hammersley Holdings, one Of 
the Pitbara-based companies. 

He outlined the plan on a 
recent visit to Japan, and said:' 
** We do see a need fpr the 
Japanese and -Australians jointly 
to look a long way ahead into 
the middle of the next century 
to preserve the trade In iron ore 
which has become such an impor- 
tant feature in tbe relationship 
between our two countries.” 


THE struggling Selebi-Pikwe 
copper and nickel operation of 
Botswana RST (Botrest) did 
better in the first half, but 
remains firmly in the red. 
Production of copper-nickel 
matte was lower than that of a 
year ago because of the planned 
overhaul fif the smelter. But 
this, together with the expansion 
projects, was accomplished In 
May 17 and the targets of a 55 
per cert increase in concentrate 
output and, 18 per cent in matter 
production have been since 
exceeded. 

Sales of matte for the half year 
increased thanks to the ending 
of the strike at the Amax Port 


Nickel refinery which cleared the 
back-log of stocks. Higher 
metal prices were received but 
the heavy burden of interest 
payments had to be shouldered. 

The net result is that Botrest 
comes out with a net loss of 
P7.84m (£4.24m) which compares 
With P4.06m in the same period 
of last year. It raises the 
accumulated loss to P76.23m. 

Thus Botrest faces a long haul 
to belter times and in view of 
the recent loan restructuring 
scheme the possibility of 
dividends becomes remote, “not 
for the foreseeable future” as 
the company puts it. 


Results due next week 


Oil companies come in ail 
different shapes and sizes and 
there is quite a contrast between 
Royal Dufch/Shell and London 
and Scottish Marine Oil Company 
which are reporting first half 
figures on Thursday jnd Tuesday 
respectively. Most analysts 
expect Shell’s second quarter 
net income tD be around £650m 
against £7 18m in the first three 
months. The main difference is 
that stock profits will be much 
lower than the £320 m in die first 
quarter, possibly by as much as 
£200m. Working in the oppo- 
site direction, however, is the 
FAS S currency adjustment 
which was negative by about 
£70tn, but which in rhe second 
quarter should make a positive 
difference of over £100m. 


is likely to be higher. 

As far as LASMO is concerned, 
tbe first half of last year does 
not make much of a comparison 
because production irom Ninian 
was only just beginning to build 
up. But in tbe second half the 
company made £21Am and it 
should da just slightly better 
than that at the interim stage 
of tbe current year. 


Although natural gas and 
chemical earnings will be down 
there should be better contribu- 
tion from Shell Canada and 
Shell’s equity crude production 


Barclays Bank will be the last 
of the four major clearing banks 
to reveal its interim figures when 
it makes an announcement next 
Thursday. But tins has been a 
strange season for the banking 
world and tie joker has been 
wild wift respect to bad debr 
provisions. Analysts have been 
revising their forecasts down- 
ward and the range of estimates 
for the pre-tax profit from Bar- 
clays now fluctuates between 
£260m and £280rn against last 
year's £244m in the first half. 
Growth will have been helped 


by higher loan volumes and 
interest levels as well as a good 
contribution from South Africa. 
But the bad debt provision could 
.be around £60 m. The inte r im 
dividend may be up to nearly 
lOp net agaiilst S.25p last year, 
a rise of 20 par cent. 

Leading composite, Royal 
Insurance, reports Its interim 
results on Monday, following 
Commercial Union and General 
Accident this week. Like CU and 
GA, it is anticipated that under- 
writing losses will worsen, in 
North America, offset partly by 
an improving position- in the UK. . 
However, continued steady 
. growth in investment income 
should ensure that pre-tax profits 
are higher at the half-way stage 
?expectations vary from £60 in to 
£63ra against £57m in the first 
half of last year. The anticipated 
rise in the interim dividend is of 
the order of 10 per cent . 


profits of between film 
£14 m from Ocean Transport «f% 
Trading, which reports intwigx 
figures on Tuesday. •- Hiis .neoiiffi-; 
be around- double last -pi 
figure of £6. 6m, which was badl? -: 
hit by problems in Nigeria. ap<\; 
■the UK lorry drivers'" strike. 
year. Ocean's figures included 
profit of £586.000 : on ship ’dfr 
posais but this .time the 

will hf» dcmmuil tri Hip .tube £® - 


* Analysts are expecting; pre-tax 



Announce. 

Dividend (p)* 

Company 

ment 

Last year 

This year. 


due 

Int. 


Int. 

FINAL DIVIDENDS 





Capital jnd National Trust (The) 

Tuesday 

1.75 

4.0 

1-7S 

Copsen (P.) 

Thursday 

— 

1.0 

— 

County and District Properties 

Monday 

0.3242B 0.84812 0.5352 

Date Electric International 

Thursday 

1.4 

2.725 

1.4 

Denbyware 

Monday 

2.1125 

4.05805 

2.1125 

English Association of American Bond 





and Shareholder! (The) 

Monday 

4.875 

14.0 

4.875 

Gellor fA. and J.) 

Thursday 

1.4 

2.1 

1.5 

Heath (Samuel) end Sons 

Monday 

— 

18.0 

— 

Jos Holdmga 

Tuesday 

0.875 

1.825 

1.3a 

Kennedy Smalo 

Tuesday 

0.884 

1.176 

1.4 

Marlin IR P.J 

Monday 

1.5 

1.5 

1.6 

Meat Trade Suppliers 

Tuesday 

3.35 

4.375 

3.5 

Pullman (R. and J.) 

Thursday 

1.68333 

4.125 

1.03 

Reliance Knitwear Group 

Thursday 

1.54 

2.W9 

1.54 

Restmor Group 

Tuesday 

0.28 

2.72 

0.5 

Scottiah. English and European Textiles 

Wednesday 

0.737 

1.88 

0.8 

Second Alliance Trust 

Friday 

2.0 

5.76t 

2.35 


vuio r— rr*. 

will be depressed to the tuSe.ia 
about £Im . by the group* 
decision to depreciate- a -gas- 
carrier. On 'the trading 1 
however, the picture is iapab y 
brighter with ', the' CKJEJ asswrf^v 
enjoying a 1 good; -year ' and* we T 
Nigerian liner: 7 trades, yaw;) 

improved. A/ mainlined 
deud of about- 
expected. ■ v.r 
Next week's batch of 
parties reporting will' al—^- 
Smith arid . Nephew’s - ip 
figures on Tuesday an d-L« 
Brick's half-year . results 
Wednesday. :'■"'*'■■■ ;'.jj 

I 


Company 


Condar Innrnittonal : 

Dufay Bicumartle 

First "Scottish American Trust (TTia) 
International Investment Tru*t (The) .!! 

Johnson Group Cleaners 

London and Scottish Marine Oil 

Lovell (G. F.) 

Noble end Lund J”" 

Ocean Transport and Trading *" 

Pentlend Industries — 

Royal insurance 

Sharpe (W. N.J Holdings 

Shell Transport and Trading (The) 

Smith and Nephew Assoc. Compenlas 

Ward Holdings 

Wardla (Bernard) 

Whlitingham (William) Holding* :”] 

Woodhouss and Hixson (Holdings j'"" 


Announce. 


Dividend 

ment. 

'iMt.yeaf 

due 

Int‘ 

- Fine! 

Monday 

,3.0 

. 4.0~ 

Tuesday 

•LZ 

'.: Ii48 

Thursday 

' 1.2 

3.0 

Wednesday 

.t47 

Z33 ‘ 

Wednesday 

1.8 

.4.41 

Tuesday 

- - 

■ . 

Tuesday 

“ 3.0 

: -i5i0 


■InttJ' 


Tuesday 
Friday " 
.Monday.. 
Monday. ‘ 
Thursday 
Tuesday - 
Friday. 

-Thursday 

Thursday 

Tuesday 


0.155 
4.281 4?- A£ 
(L2985H 

-&3B 13 SSr 

■2.6218*3.5, 
BJ279 ; 10.03 : 

. t.lfi" ■ 3.# " 

; b.68 - '£8Wr: 
2.0 '.4. 0 : 

TJ25O02 0,52783 


• 

a. 

- k-. 

' % . 
•■jC. • 


Vibropiam 


Monday 


4.422 7 98 


5.25 


INTERIM DIVIDENDS 

A I Industrial Product* 

Alii? nee Trust (The) 

American Trust 

Barclays Bank 

Baynes (Charles) 

Ban lord -Concreia Machinery 
BUgdsn and Noafces (Holding* 

Braima IT. P and J- H.) (Hold; 
Clay (Richard) 


Friday 

... . Friday 

Tuesday 

Thursday 

Monday 

rtiduf 



INTERIM FIGURES 
Alexanders Holding® 

Hallam Sleigh end Cheaton 

London Bncfc 

Needlera 


T utsday 
Friday 

Wednesday 
Thursday -' 


SCf ip k JMue. n< * S t uldudee S nMr-'rBcur^ng ^divicbxld - • 
me?diSSS tf a f af Q < iS; * S , Mo , nd H ^ 

dividend <jf .0.1967*1. a Include? nan-recu'rrfhd dividend 
IK? rat?: -ToBST? 5 -^ lU ^ 
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SUMMARY OF THE WEEK’S COMPANY NEWS 


take-over bids and deals 


°' T,n 'ent 


, B * nks group is to take over 75 per cent 

f* 50 ™ instalment credit business as 
f? a ““Jw force in retail banking. 

«ns^^^T^^ C ^^?? R "? rea5ury and 8311,5 Qf England 
SSShwtn^ hJaS^ 1 2- ln l 6Ct fi £ ? < - ,oin into a slimmed down UDT 
•JjSJ ™J* M Stnpp t d of 311 but its HP business. UDT*s other 
*"§? from International Commodi- 
tie nP^^irfL Ho ,4 Se t0 ® wan National, the motor hire group, are 
mpJt* a ,, new bolding company. Endeavour Invest- 

v. U \- retain a 25 per cent interest in UDT 
and the latter s shareholders will be offered new shares in 

0nes - The dSf en^siTy^ if 
SS S th?i'omw5? T foliowmg tte 1974 secondary banking crisis 
S“?S“ y £25 propped up by £500m support loans. 

Twi n ^ tfae ^ U iT s “ a i° r vajv ® manufacturers, Pegler- 
JS^IKJh *, 0Q ‘ WIth its Partner Rockwell International. 

McEv °y Oilfield Equipment opera- 
tionS S -!? In *ernattonal of Newport, California, for an 
53$ected consideration of about $80m. »ui 

KJ??Sf^2!9! r, i , ^»e Canadian company, disposed of its near- 
k'SSpr I S t iJS5f,ti n ®^hland Distilleries worth £3.98m to a 
SSSJ y„, n S2Jtf^ following its unsuccessful £80m takeover 
HlSWaad whlch was vetoed by the Monopolies 

The Stock Exchange listing of Tanjong Tin Dredging was 
restored following the announcement that the D. Ku ok family 
; nt 5?S? n °/ r Malay5,a bad greased their stake in the company 
to '25.88 per cent and intended to make a 105p per share cash 
offer for uie remaining shares.. 

sr Ed ™d Le Bas were suspended at the company’s 

.request at 53p- pending the outcome of discussions which may 
sesuit. m the majority shareholder, Le Bas Investment Trust. 
• Baa ^£ l ^ f 3P.9^ er f° r the outstanding 48.8 per cent minority. 

vKJ 5“? InTestme,lt Trust sold the bulk of its holding in 
Savoy Hotel to an unnamed buyer, believed to be the Kuwait 
Investment Office. 

A? Yu ^ Catto’s bid for Revertex is based on nine Yule Catto 
Shares Plus 15 new Hi per cent cumulative redeemable prefer- 
gflcej^sharps 1998-2003 for every 50 Revertex ordinary shares, 
'Worth about 47p per Revertex share; recent Bids and Deals tables 
Incorrectly indicated a cash bid ofjjOp per share. 

u ~ . Value of Price Value- Final 

‘ bid per Market before of bid AceTce 

- ■ bid for share** price** - bid . £m’s** Bidder date 

JB.& Q (Retail) 

Sto-KU 

-.ffliristy-Bros-H 

ivorn Exchange 
County and 
JJDist Props. 


Value of Price Value 

Company bid per Market before of bid 

bid for share** price** bid £m'S** 


Bidder 


Final 
Acc't'ce 
date 


PRELIMINARY RESULTS 


Prieos in | 

uhM unless otherwise indicated. 


Hay s Wharnli 

250* 

247 

1±72 

53.74 

Kuwait lnv. 







Office 


Heasher 

102* 

103 

78 

1.63 

Tehbitt 

2T/S 

Hensher ‘A’ 

99* 

101 

75 

3.17 

Tebbltr 


Kayser Bondor 

1Q0*§ 

46 

56 

0.67 

Gourlanlds 


Lids tone 

280* 

310 

290 

0.51 

Gresham Hse. 






Estate 

_ 

Maeasle (Load.) 

30* 

30 

23 

0.38 

Courtanlds 



Manson Trust 

39* 

45 

33 

3.84 

Bong Leong 







Finance 



Maekinnon SroL 

49 

47 J 

25* 

1-18 

Dawson 


Marshal] Cvndish. 

31* 

31 

27 

4.60 

Times Publshe. 






Berhad 

27/8 

Nationwide . 






Leisure 

6*t 

8 

9 

0.66 

Bantlodge 

— 

Reverter 

47« 

43 

44 

6.69 

Yale Catto 

22/8 

RoUs-BoyeeW 

62$ 

60 

56 

36.93 

Vickers 

11/8 

RTD 

54* 

12 

6* 

0.12 

Simon and 

Selection Trust 




Coates 



£12} 

£12} 

£12} 

405.15 BP 

10/8 

Stanhope GnL Inv. 

200* 

192 

170 

2.56 

Dares Estates 


UK Props. 

53* 

51 

47 i 

22.44' 

British land 

28/8 

Wilkinson Match 

187*§ 

177 

160tt 29.73 

Allegheny 






Lndlam 

__ 

Wolf Electric . 

121 

115 

62 

15.96 

Dobson Park 

15/8 

* All cash offer, t Cash alternative. 

t Partial bid. g For capital 

not already held. 

1 Combined 

market 

capitalisation. \' Date cm 

which .scheme is 

expected to 

become 

operative. •* Based 

! on 

15/S/SO. fAi suspension, tl Estimated. . 5$ Shares and cash. 

HI Unconditional. 

t Ordinary share alternative. 



Righto Issues 






Moorgate Mercantile: Rights issue on tbe basis of one for four at 

14p to raise £0.5mt 






t Approximate figure before expenses. 


Scrip Issues 






AGB Research: One for three. 





Property Security Investment Trust: One for four. 



Company 


Year 

to 


Pre-tax profit 
(£ 000 ) 


Earnings* Dividends* 
per share (p) 


Ahwood Machine 

Mar. 

179L 

(75) 

— 

(2.1 1 

— 

(0.4) 

AGB Research 

Apr. 

2.900 

(2.236) 

122 

(S.8) 

6.0 . 

(4.4) 

Allen (W.G.) 

Mar. 

668 

(6611 

13.2 

(10.0) 

3.11 

(2.96) 

AmaJgamtd Ests. 

Mar. 

331L 

(116) 

— 

f— ) 

— 

(— ) 

Assam Trading 

Mar; 

1.520 

(1.410) 

29.7 

(26.3) 

125 

(1.0) 

Cooper Inds. 

Apr. 

726 

(2.050) 

1.4 

(3.7) 

125 

(1.25) 

Gloss op (W.&J.) 

Jan. 

422L 

(502) 

— 

(8.7) 

4.2 

(42) 

Grant Bros. 

Jan. 

60L 

(68) 

11.4 

<L6> 

3.8S 

(S.88) 

Hallite 

May 

786 

(528) 

24.4 

(13.8) 

7.75 

(6.75) 

Hwrd. Shuttering 

Apr. 

583 

(410) 

5.7 

(4.0) ■ 

2.0 

(154). 

Imry Property 

Mar. 

1.220 

(750) 

12.0 

(8.4) 

7.5 

(52) 

Letraset 

Apr. 

12.100 i 

(10.510) 

16? 

(18.7) 

7.14 

(6.49) 

Newmark (Louis) 

Mar. 

2,310 

(1,975) 

35.0 

(30.0) 

10.5 

(9.0) 

Prop. Security 

Mar. 

865 

(360) 

2.9 

(1.2) 

12 

(1.6) 

Reardon Smith 

Mar. 

118 

<2,060)L 4.0 

(— ) 

0.1 

(0.1) 

Rosgill Hldgs. 

May 

728 

(1.126) 

6.6 

(10.8) 

2.47 

(2.3X>; 

UDT 

June 

11200 

(20.100) 

5.2 

(12.4) 

— 

(— ) 

Webb (Joseph) 

Mar. 

581 

(528) 

2.4 

(2.4) 

0.56 

10.5) 


INTERIM STATEMENTS 


Company 


Half-year 

to 


Pre-tax profit 
(£ 000 ) 


Interim dividends* 
per share (p) 


ms m pence unless 

ethenwlt 

re indicated. 

85* 

80 

6tf 

1.66 

F. W. Wlwrth. — 

150* 

142 

100U 

1.50 

Laporte — 

30* 

38 

33 

0.60 

Simon and 





Coates — 

51J§§ 

50 

47 

11.45 

British Land — 

190* 

182 

i85 

16.35 

Costain — 


Offers for sale, placings & introductions 

Tesel Services: Has raised £5ro through the private placing of 
500.000 ordinary shares of £1 at £4 each and £3m worth of 
variable rate convertible unsecured loan notes 1987-90. 

Untied Energy Resources: London listing of 25,958.736 shares of 
common stock of U.S. SI par value. 


Aqtds Securities 

June 

92 

(154) 

0.3 

(023) 

Automotive Prod. 

June 

3,170 

17.880) 

1.5 

(1.5) 

BOC International 

June 

47.700t 

(51,400)7- 

— 

(— ) 

BPC 

June 

6.540L 

(60) 

— 

(1.1) 

Carrington Vlyella 

June 

1210L 

(5.090) 

r— 

(0.7) 

Com ben Group 

June 

2^10 

(2.300) 

12 

(12) 

Commercl. Union 

June 

57.600 

(58,100) 

4.4 

(4.0) 

Dreamland Elect. 

June 

101L 

(425) 

0.35 

(0.35) 

General Accident 

June 

40,000 

(30,500) 

625 

(5.5) 

Horizon Travel 

May 

540 

(496) 

2L5 

0-87) 

Manchester Ship 

June 

356 

(1,970) 

7.5 

(7.5) 

Nottingham Mnfg. 

June 

4,050 

(6.050) 

1.0 

(1.0) 

Ratcliffs (GtBdg.) 

June 

65 

(836) 

0.75 

(1.0) 

Senrricor Gronp 

Mar. 

3270 

(2250) 

02 

(0.45) 

Secnritv Sen'ices 

Mar. 

2,660. 

(2288) 

0.91 

(0.83) 

Squirrel Horn 

June 

180 

(318) 

0.75 

(0.75) 

Transport DerpL 

June 

12210 

(9,560) 

1.45 

(1.45) 

Ultramar 

June 

60.000 

(23.800) 

4.0 

(2.5) 

Unilever 

June 

317200 (308.400) 



f— ) 

Woolworth (F.W.) 

July 

291 

(16260) 

123 

(1.35) 


(Figures in parentheses are for corresponding period.) 

* Dividends shown net except where, otherwise stated, i First 
nine months. LLoss. 


Sar* »•'* . 


May 4 

Hassell 

outlook 

■•••• iu.I: 


Heron expects increased 
profits and net worth 


ALTHOUGH volatile economic 
conditions make it difficult to 
predict the outcome of the cur- 
rent year with any certainty, Mr. 
Gerald Ronson, chairman of the 
privately owned Heron Corpora-' 
.tJon, says in his annual statement 
Jfljat'.he Is confident the group 
again produce . increased 
jorofits. ' . '• 

"There will also be a substan- 
tial improvement in net. worth, 
'hd adds, including the surplus 
which will arise from a property 
'revaluation which has been com- 
^nussioned. 

a .JA s known, pre-tax profits in 
jibe year to March 31, 1980, rose 
from £8.23m to £10.79m, despite 
*a~sharp downturn in the quoted 
•motor group side from £3. 42m 


to £206,000. The dividend was 
effectively maintained at 1.72p. 

The grbup’s property port- 
folio has proved an effective 
hedge ag ains t inflation over the 
years, states Mr. Ronson. and the 
board continues to look for other 
investments which ydl! provide a 
similar hedge in-the next decade. 

With this in mind, part of the 
available funds will be invested 
in natural resources, and the 
group is participating in an oil 
and gas exploration project which 
covers . nine states of the U.S. 
Initial reports on this project are 
encouraging, says Mr. Ronson. 

Meeting, Carlton Tower Hotel, 
London, SW, September 3 at 
noon. 


Macdonald 
Martin £0.53m 

Turnover of Macdonald Martin 
Distilleries increased from 
£6.09m to £6.62m in the first six 
months of 1980 but pre-tax-profits 
were lower at. £530,100 against 
£608.700 after iocreased interest 
Of £612,300 (£297.900). 

The interim dividends on the 
A and B ordinary shares are 
being maintained at 3p and 1.5p 
respectively. 

In 1979 A ordinary dividends 
totalled 11. 5p and 5.75p on the 
B • shares. 

STURLA BLDGS. 

- Acceptances in respect of tbe 
two-for-five rights issue of 
Sturla Holdings have been 
received for 8S.5 per cent of the 
shares offered. Tbe issue raised 
£300.000 for the company. 


APPOINTMENTS 


New National Girobank post 


t MIL OROH 




SiNol ^CEP 


v*.-* 





Results of Corah Limited for the half year to 
27th June, 1980 (unaudited) 


Sales . 

Profit before Taxation 

Provisionfor ! 

Corporation Tax 

Profit after Taxation * 

Interim Dividend 
Pence per Share Net 
Earnings per Share . 

Extract from the Chairman’s Statement 

^Review of Trading and Future Prospects • 

The adverse factors, which had a dominating effect upon our profits in the second 
half of 1979, have continued into 1980, particularly slimmer margins and higher 
Interest charges. Against' this, our substantial investment programme during 1979 
has already shown encouraging improvements in efficiency. 

Despite difficult trading conditions, our ipanufacturing resources are well covered 
by our present order book for the rest of the year. 

Although current economic conditions have inhibited our capital expenditure 
programme, the Board is continuing to pursue a policy of significant investment in 
modern technology. We believe that only- in this way will we be able to improve our 
market position and better compete with low cost imports, which continue to flood 
into the United Kingdom to the detriment of;the domestic Industry." 

Corah Limited, Burleys Way, Leicester 


1980 

1979 

1979 

HalfYetar 

Half Year 

Year 

£000 

£000 

£000 

19,589 

19,677 - 

39,685 

1,022 

1,851 

3,035 

165 

650 ' 

397 

857 

. 1,201 

2,638 

1.25p 

1.25p . 

2.90p 

2.9p 

4.1 p 

8.9p 


Mr. Walter Simpson has been 
appointed director business 
development, NATIONAL GIRO- 
BANK. from August 19. This is 
a new post and Mr. Simpson’s 
responsibilities will cover busi- 
ness planning and a wide range 
of business development activi- 
ties and administrative functions 
which Girobank’s growth entails. 

Mr. Simpson is currently direc- 
tor corporate planning and 
research at Post Office central 
headquarters — a post be bas 
held since 1978. 

★ 

C. T. BOWRING AND CO. has 
made Mr. R. V. Craig, Mr. J. W. S. 
Macdonald and Mr. J. W. Ramplin 
directors. Ur. Ramplin will also 
become chairman of C T. Bow- 
ring Underwriting Holdings. . 

* 

CHEMCO INTERNATIONAL 
LEASING INC., a subsidiary of 
Chemical New York Corpora- 
tion has made senior changes in 
London. Mr. Richard M. Hollo- 
way, vice president and manag- 
ing director of Chemco Equip- 
ment Finance (UK), becomes 
regional general manager for 
Chemco’s Asian operations, 
based in Hong Kong. He is suc- 
ceeded in London by Mr. David 
A. Moring, vice president, who 
returns from Toronto, where he 
was responsible for corporate 
development with Chemical New 
York (Canada). 

if 

COW AND GATE, Trowbridge, 
(a 1 Unigate food division 
company), has made five execu- 
tive Board appointments. Mr. 
Bernard Pendle. former UK sales 
and marketing director, becomes 
managing director; Mr. P. Mark 
Fairburet is appointed opera- 
tions director,, from export 
operations manager; Mr. Peter 


D. J. Green smith, js appointed 
UK sales and marketing director. 
He was formerly UK marketing 
manager; Mr. Peter F. Mills 
becomes administration director 
from financial controller; Dr. 
John V. Stevens is made 
technical director from chief 
chemist; Sir. Hans C. Bang 
becomes export Sales and 
marketing director. 

★ 

Mr. V. S. Hunter, former 
director and chief chemist of 
Alfred H. Knight International, 
joins BASE METAL SYNERGY 
in a managerial capacity on 
August 18. 

* 

The Suffolk-based poultry pro- 
cessing firm, . QUINTON 
FARMS, has appointed Mr. 
Roger Steeds as director and 
general manager. The com- 
pany was formed to control the 
broiler interests of Dalgety- 
Spillers following acquisition of 
Sainsbu ry-SpiU ers. 

Mr. K. Robertson has been 
appointed to the Board of 
HOGG ROBINSON (BENEFIT 
CONSULTANTS), a member of 
the Hogg Robinson Group, with 
responsibility for the Scottish 
division based in Glasgow. Mr. 
J. R. Potts, finance director of 
the Hogg Robinson Group has 
been appointed a director of 
COMPUTER COMMUNICA- 
TIONS an associate company. 

★ 

Managing director of ‘house- 
builders E. G. M. CAPE (UK) 
Mr. Geoff Ernes, and construction 
director Mr. Roy Dnfresne, are 
joined by directors of Abbey 
Homesteads (Group), (he UK 
housebuilding and iplant hire 
subsidiary of Abbey. ' Dublin, 
which acquired Cape at the end 


of July. Joining the Cape Board 
are Mr. Janies Gallagher, Mr. 
Raymond J. Davies, Mr. Martin 
W. Hill, Mr. Jack V. Savage and 
Mr. Stephen Gould— -Abbey's Sand 
buyer in the UK. 

★ 

Mr. Ted Bo reham, head of 
personnel at IPC MAGAZINES, 
has been appointed personnel 
director. He will also join the 
Boards of the Women's Maga- 
zines Group and the General 
Magazines Group of the company. 
* 

WELLMAN ALLOYS has 
appointed Mr. Arnold Gregory as 
sales director. He joins from the 
Brockhouse Castings and Forg- 
ings division, -where has was 
divisional marketing manager. 

★ 

Mr. John McLeod bas been 
appointed a director of LONDON 
SUMATRA PLANTATIONS. 

★ 

The Duke of Westminster has 
accepted the honorary position of 
president off tbe LONDON 
TOURIST BOARD. He succeeds 
Sir Anthony Milward, who is 
retiring. The Duke will commence 
his term on September 11. 

Mr. Garey Toomey bas been 
appointed to the BORG-WARNER 
transmission division hoard as 
controller and divisional director. 
He succeeds Mr. Tom Busby, who 
is taking up a position outside 
tbe company. 

+ 

Mr. H. H. McHattie, senior 
manager, overseas department. 
BANK OF SCOTLAND, London, 
has- been appointed chief over- 
seas manager, in succession to 
Mr. I. D. Rae, who has retired. 
Mr. W. T. Moonie, a manager, 
overseas department. London, 
has been appointed senior 
manager in succession to Mr. 
McHattie. 


CONTRACTS 


Sewage plant for Hong Kong 



Investment Trust Company, Limited 
f Serving investors since 1868 

!i Highlights of the Interim Report 


' Dividend 

Net Asset Value Per Share 
Total Assets 


30th June 
1980 

1-25p. +2596 

137p. +2196 

£217m 


Investment trusts have been one of the better 
sectors in the market in 1 980, 

Net asset value outperformed leading World 
indices, mainly due to high energy-related 
content of portfolio^ Maintained foreign 
currency borrowing offset adverse effect of 

strong sterling on overseas holdings. ^ - 

Objective is to produce growth in assets and - *\ V x ^ ^ ^ 

dividends at least in line with inflation. — ^ 

.r Troa Comcaiv. Lsnad I 

_ 1/2 Lfeasnc* Pountnoy HB, London EC4ROBA , 

| Pteasoaeiid oea copy of ttobgariR) Report I 

| Name ■ 



F&C:Group 

-i TtofteniBnandCBiaitthM&mBaTnKC&UA 

* GmetflnMrt0aflndTnim*l* 1 ' 

F.frC.Ew0M*UL 

CfentHVyhmrf&A. 

- F.&CLCMttdFisidSA. 


ItaCfciM Irowwtrm* u*- 
irMocran Co_ LsL 
F.&C.An*v«PD0nB*Oi|*Fiind 
F. trC. North Amraan&emptRntf 

R^,anai«orNhi»dn»nUt«l 
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Address. 


Jfc======-===5* 


BRUSH TRANSFORMERS and 
HAW KER SlPPELEY WATER 
ENGINEERING have won con- 
tracts worth a iota) of £1.5m to 
supply and instal equipment for 
j a .sewage treatment plant for a' 
j new town in Hong Kong; for -the 
Public Works Department. Both 
companies are members of the 
Hawker Siddeley Group and are 
represented in Hong Kong by 
Hutchison-Boag Engineering. 

★ 

A new lease of life is being 

I given to tbe 50-year-old Bootb- 
Ferry swing bridge spanning the' 
Ouse between Goole and 
Howden. The contract for the 
re-mechanisation of the bridge 
involving hydraulic, mechanical 
and electrical - disciplines and 
worth £413,000, has been placed 
with ELRAM INTERNATIONAL 
ACTUATORS, Yeadon by the 
Humberside County Council. 

! * 

■ PD OIL AND CHEMICAL 
. STORAGE INC., a subsidiary of 
' Powell Duffryn, has concluded 
a major storage contract with' 
Exxon Chemical Company, U.S. 
Under the agreement PD 051 and 
Chemical Storage is providing a 
, series of specialised tanks at its 
.terminal at Bayonne, New 
j Jersey, to enable Exxon to export 
its lubricating oil additives 
'throughout the world. 

* 

TURRIFF PIPELINES, 

Warwick, bas won contracts 
worth more than £2.5m, the 
largest of which is a Shell UK 
Exploration and Production 
contract worth £1.2m. Work 
began at the end of June on an 
18 km of 457 mm diameter pipe- 
line which will transport gas 
I from the SL Fergus site to the' 
Peterhead power station, the 
- contract includes 24 km of 
16S mm diameter line from St. 
Fergus to Crttden Bay. For West 
Midlands Gas, Turriff has won a 
, £400,000 contract to construct a- 
250 mm diameter line from 
Alfrick to Malvern and to build 
an HP governor station at 
Alfrick. Current British Gas 
Corporation contracts are worth 
over £700,000 with a 20 km steel 


pipeline in Yorkshire and a 
hydrostatic testing contract in 
Northumberland. 

★ 

TAYLOR INSTRUMENT, of 
Stevenage, Hertfordshire, has 
won a £l}m contract for the 
supply of process control equip- 
ment' for a lube oil plant in 
Alexandria, Egypt, to tbe 
Alexandria Petroleum Company. 
* 

INTERNATIONAL COM- 
PUTERS has received ah order 
for a 2900 computer system in 
Eastern Europe. The contract, 
valued at around £lm, is for an 
I CL 2950/10 computer. The 
system will be installed at The 
Institute of Physical Metallurgy 


— Ustav Fyzikalni Metalurgie — 
CSAV — part of tbe Czechoslovak 
Academy of Sciences, in Brno, 
Czechoslovakia, in December, 
1980. 

★ 

- STOT0ERT AND PITT, Bath, 
has won a contract worth over 
£lra to supply two cranes to 
Bechtel Great Britain on behalf 
of Mobil North Sea for the 
Beryl B platform. They will be 
delivered in the summer of 1981. 
* 

AF A-MINER V A (EMI) marine 
division has been awarded a con- 
tract worth almost £400,000 by 
Shell UK for fire protection 
systems in offshore gas platforms 
located in the southern North 
Sea fields. 


LONDON TRADED OPTIONS 

Oct ; Jan. ' I April 


Option 

Ex' rcise Closing 
price offer 

VOL 

dosing 

offer 

Vol. 

Closing 

offer 

Vol. 

Equity 

close 

BP 

330 

40 

_ 

60 

_ 

70 

1 

3S3p 

BP 

360 

25 

3 

42 

— 

53 

1 

166p 

Com. Union 

140 

23 

42 

27 

62 

32 



160 

81? 

17 

16 



— 

523p 


630 

35 

32 

47 


65 

5 


600 

13 

2 

27 

— 

— 




60 

9 

— 

11 

— 

14 

10 

65p 


80 


— 

3 

20 

— 


488p 

GEC 

390 

116 

— 

134 

5 

— 


GEC 

460 

54 

6 

76 

— 

96 


«« 

GEC 

500 

28 

13 

50 

5 

72 


•» 


140 

19 

70 

28 

20 

32 

— 

166p 


160 

7 

2 

16 

— 



♦* 

Grand Met. 
Id 

180 

390 

7 

5 

5 

8 

18 

io 

29 



3 b 4 p 


293 

78 

a 

— 

— 

— 

— 

362p 

Martu &Sp. 

100 

8 

n 

12 5 i 

n 


— 


Mark* ft Sp. 
Shell 

110 

420 

4 

25 

. 4 
34 

7i* 

42 

3 

54 

1 

4ldp 


460 

11 

— 

24 

— 


1 


Total* 



254 


136 


3d 




August 

November 

February 



imperial Gp. 
Imperial Gp. 
Imperial Gp. 
Lonrho 
Lonrho 
Lonrho 
Lonrho 
Lonrho 
p & o.. , 

p. *0. 

Racal Elec. : 
Raeal Bsc. : 
Racai Else. ( 
FTTZ 

RTZ I 

Totals 


70 ; 
• BO I 
30 
74 I 
84 
94 • 
104 
114 
120 
150 
260 
2 B0 
300 
560 
420 


n i - 


19 

9 

4 


»2 - I 

>Si 


isi a \ 

3 ! 
35 , 
17 ! 
11 I 


6 ! 
S3 I 


10- 

02 


18 

9* 

5ia 

27 

20 

16 


l a 

_ 

41* 

227 

?»» 

3 i 

I B>9 



16 



18 

10 ; 

Slf 

to 

9 

2 

12 

_ 

19 

10 

37 

— 

49 

1 

5 

20 

24 

4 

38 

J 

1 


,1412 

6 

28 

- i 

110 



130 

8 

140 

- 

SO 

1 

7 

1 

95 

1 ! 

i 

57 


413 


29 j 


- j 80 p 

io ;; 

_ ! B2p 
1 ! :: 


188p 

27*fp 


15 


BASE LENDING RATES 


A-BJf. Bank 16 % l 

Allied Irish Bank' 16 % I 

American Express BK. 16 % 

Amro Bank 16 % 

Henry -Ansbacher 16 % 

A P Bank Ltd 16 % 

• Arbuthnot Latham ...18% 
Associates Cap. Corp. 16 % 
Banco de Bilbao 16 % 

Bank of Credit & Cmce. 16 % 

Bank of Cyprus 16 % 

Bank of N.S.W 16 % I 

Banque Beige Ltd. ... 16 % E 
Banque du Rhone et de 

la Tamise S-A 16)% 

Barclays Bank 16 % 

Bremar Holdings Ltd. 17 % 
Brit Bank of Mid. East 16 % 

■ Brown Shipley 16 % 

Canada Perm’t Trust.. 17 % 

Cayzer Ltd 16 % 

Cedar . Holdings 17 % 

■ Charterhouse Japbet... 16 % 

Choulartons 16 % 

C. E. Coates 16 % 

Consolidated Credits... 16 % 

Co-operative Bank *16 % 

Corinthian Secs 16 % 

The Cyprus Popular Bk. 16 % 

Duncan Lawrie 16 % 

Eagil Trust 16 % ■ 

E. T. Trust Limited ... 15J% 
First Nat. Fin. Corp.... 19 % • 
First Nat. Secs. Ltd. ... 19 % 

Robert Fraser 16 % t 

Antony Gibbs 16 % 

Greyhound Guaranty... 16 % 
Grindlays Bank tl6 % t 

■ Guinness Mahon 16 % § 


iHambros Bank 16 % 

I Hill Samuel §16 % 

C. Hoare & Co T16 % 

Hongkong & Shanghai 16 % 
Industrial Bk. of. Scot. 16 

Keyser UUmann 16 % 

Knowsley & Co. Ltd..., IS % 

Langris Trust Ltd. ... 18 % 

Lloyds Bank 16 % 

Edward Man son & Co. 17 % 

Midland Bank 16 % 

i Samuel Montagu 16 % 

l Morgan Grenfell 16 % 

National Westminster 16 % 
Norwich General Trust 16 % 
P. S. Refson & Co. ... 16 % 

Ross minster 16 % 

RyL Bk. Canada (Ldn.) 16 % 
Schlesinger Limited ... 16 % 

E. S. Schwab 16 % 

Security Trust Co. LtcL 17 % 
Standard Chartered ... 16 % 

Trade Dev. Bank 16 % 

Trustee Savings Bank 16 % 
Twentieth Century Bk. 16 % 
United Bank of Kuwait 16 % 
Wbiteaway Laidlaw ... 164% 

Williams & Glyn’s 16 % 

Wintrust Secs. Ltd. ... 16 % 
Yorkshire Bank 16 % 

Members of the Accepting Houses 
Committee. 

7-da/ deposits 14%', 1-month 
deposits HVi. 

7 day deposits on sums of C10.000 
and under 14%. up to £25,000 
14V4 and over E25-.000 14V*. 

Call deposits over £1,000 14%. 
Demand deposits 14V«. 


GOLD FIELDS GROUP 

GOU) FIELDS OF SOUTH AFRICA LIMITED 

(Incorporated in the Republic of South Africa ) 
Preliminary Announcement of Results 
The audited consolidated profit for the year ended 30 June 
1980 is as follows: 


Income from investments 

Surplus on realisation of 
investments 

Income from fees, interest, etc. 

Tear 

ended 

30 Jane 

1980 

RDflO 

124,001 

1,490 

29,552 

Y’ear 
ended 
30 June 
1979 
ROOD 
60.093 

7,253 

22,324 

Expenditure and amounts 
written off 

155,043 

26.017 

90,575 

22.065 

Administration, technical and 
general 

Interest paid 

Drilling and prospecting 

Written off 

1 

18,238 1 
3^62 1 
4,208 

9 


14J502 

5,294 

2.153 

116 


Profit before taxation 
Less: 


129,026 

3.655 


68,510 

L827 


Taxation 

2£08 i 


1,503 

Minority shareholders' interest 

847 | 


324 


Profit attributable to GFSA 


members 

125,371 

66.683 

Dividends declared: 

Interim 130c (70c) 

Final 270c (155c) 

21,217 

44,065 

. 11,416 
25,279 

Profit retained 

65,282 

60,089 

36,695 

29,988 


125^71 

66,683 

Earnings per share— cents 

Times dividend covered 

Net assets (as valued) per share 
— cents 

768 

L9 

1 1,636 

409 

1.8 

5,748 


Annual Report 

These results are published in advance of the annual 
report which wm be posted to members on or about 22 
September I960. 

Dividends 

The profit attributable to members increased by 88 per 
cent to R125.371.000 and, after taking all relevant factors into 
consideration the board of directors decided that it would be 
appropriate to increase the total dividends for the year ended 

30 June 1980 by 78 per cent to 400 cents per share, absorbing 
R 65^282,000. 

In order to avoid the payment of Undistributed Profits 
Tax. it will be necessary to declare and pay a portion of the 
amount which becomes available for the payment of the 
interim dividend for the year ending 30 June 1081, be-fore 

31 December 1980. Accordingly, it is the intention of the 
board of directors to declare a first interim dividend of 55 cents 
per share in November 1080 and the balance will be declared 
as a second interim dividend in February 1981. 

DECLARATION OF FINAL DIVIDEND 
Dividend No. 63 of 270 cents per share in respect of the 
year ended 30 June 1980 has beat declared in South African 
currency, payable to members registered at the close of 
business on 29 August 1980. 

Warrants will be posted on or about 2 October 1980. 
Standard conditions relating to the payment of dividends 
are obtainable at the share transfer offices and the London 
Office of tbe company. 

Requests for payment of the dividend in South African 
currency by members on the United Kingdom register must 
be received by the company on or before 29 August 1980 in 
accordance with the abovementioned conditions. 

The Register of Members will be closed from 30 Angust 
to 5 September 1980, inclusive. 

London Office: By order of tbe board. 

49 Moorgate C. E. WENNER 

London EC2R 6BQ London Secretary 

United Kingdom Registrar. 

Close Registrars limited 
S03 High Road 
Leyton 

London E10 7AA 
15 August 1980 


M. J. H. Nightingale & Co. Limited 


27/78 Loyat Lane London EC3R 8EB 

Telephone 01-621 

1212 

1979-80 
High Low 

Company 

Gross 

J*ricB Chans* Div (p) 

yield 

% 

P/E 

as 

53 

Aireprung 

53 

— 

6.7 

12.6 

3.1t 

50 

22 

Armiuge and Rhodes .. 

23 

— 

3.8 

16 5 

I.St 

165 

92 1 * Barden Hill 

165 

+ 3 

9.7 

5.9 

6.2t 

ICO 

75 

Coumy Cars 10.7» PI 

75 

— 

15.3 

20.4 


101 

S3 

Deborah Ord 

96 

— 

5.0 

5.2 

10.5 

125 

88 

Frank Horsell 

124 


7.9 

6.4 

3 .Sf 

129 

ti9 

Frederick Parker 

69 

- 2 

11.0 

15 3 

3 2t 

156 

90 

George Blair 

90 

- 1 

16.5 - 

18.3 

— t 

84 

45 

Jackson Grouo 

83 

— 

6.0 

7.2 

3 2f 

153 

103 

James Burrouqh .... 

123 

+ 1 

7.9 

6.4 

10.1 

3T2 

242 

Robert Jenkins . .. 

300 

— 

31 3 

10 4 


232 

17b 

Torday 

220 

- 1 

15.1 

6.S 

3.7f 

34 

10 

Twinlock Ord. .. 

12** 

OS 




90 

70 

Twin lock 15^ ULS ... 

85 

+ 3 

15 0 

17 6 


56 

23 

UnifOCfc Holdings 

47 

— 

3.0 

6.4 

72 

50 

4b 

Unilock Holdings New 

48 

' — 

3.0 

6.3 

7.4 

100 

42 

Walter Alexander 

100 

— 

5.7 

5.7 


245 

136 

W. S. Yeates 

245 

— 

12.1 

4.9 

4.0f 


t Accounts prepared under previsions of SSAP 15. 


CORAL INDEX: Close 482-487 ( + 6) 


Malaysia 

rubber 


improves 

With second-half pre-tax profits 
advancing from £116,750 to 
£138.635. the Malaysia Robber 
Company reports figures up 
from £168.662 to £191,912 for the 
full year to March 31, I960. 

After tax up from £70,178 to 
£98,058. stated earnings per lOp 
share are down from 5.47p to 
5.2lp. The total dividend is up 
from 3.25p to 3-5p with an 
unchanged final of 2.5p. 

Retained profits amounted to 
£30,854 compared with £39.984. 


SPAIN 

August 14 

Price 

% 

+ or 

Banco Bilbao 

246 


Banco Central 

248 


Banco Exterior 

212 


Banco Hlapano 

224 


Banco Ind. Cat 

120 


Banco Madrid 

141 


Banco Santander 

276 


Banco Urquijo 

139 


Banco Vizcaya 

236 


Banco Zaragoza ... 

215 


Oragados 

104 

+ 1 

Espanola Zinc 

63 


Fecsa 

63 


Gal. Praciados 

24 

+0.5 

Hidrola 

68.2 

+0.6 

(berdusro 

81 . 

-0.2 

Petroleos 

112 

Pe troll ber 

87 


Sogefisa 

107 


Telefonica 

58.5 


Union Elect 

68 

+0.5 
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Companies and Markets 


WORLD STOCK MARKETS 


NEW YORK 


ACF Industries.. -59 1 ! 

AMF 19 

AM Inti 20 if 

ARA. 35 

ASA Eli? 

AVX Corp 33=7 

Abbotts Labs.. *9lfl 
Acme Clave,. . . 29i; 
Adobe Oil k Gaa. 40 1; 
Aetna Life ft Gas £5s* 
Ahmanson -H.F.i ZO:« 
Air Prod ft Che m 46« 

Akzona » 2 's 

Albany lr I ...... 36*4 

Alberto-Culv. W : e 

Albertson's .. .. 23% 


Allied Stores. 


Alcoa - 

Amai. Sugar 

Amax 

Amerada Hew ... 

Am. Airlines 

Am. Brands 

Am. Broadcast g. 

Am. Can 

Am. Cyanamid . 
Am. ElocL Pwr... 
Am. Express ... 
Am. Gen. Insnee. 
Am. Hoist A Die . 
Am. Home Prod.. 
Am. H gsd. S upply. 
Am. Mcdtoal Int- 

Am. Motors 

Am. Nat Reeces.. 

Am. Petfina 

Am. Guasar Pet.. 

Am. standard-.. 
Am. Stores ..... 
Am. Tel. ft Tel- . 

Amfac 

AMP 

Am pox - 

Amstcr 

Am stead Inds 

Anchor Hockg ... 
Anheuser-Bh .... 

Areata. . 

Archer Darnels . 
Arrr.co. - 

Armstrong CK ... 
AsameraOil- - 

Asarco 

Ashland Oil 

At&d D Goods-.. 

Atlantic Rich 

Aula- Data Prg . 

Aveo.. 

Avery Inti 

Avr.et 

Avon Prods 

Baker Inti.. 

Balt- Gas ft El 

Bancal Trist- ■ .. 
Bangor Punt a. .. 
Bank America... 

Bank of NY 

Bankers Tst. N.Y 
Barry Wright .. 
Bausch & Lomb- 
Baxt Trav Lab. . 
Beatrice Foods 
Beckman Instr... 

Beker Inds. 

Bell ft Howell 

Bell Industries,... 

Bendix 

Beneficial 


Beth steel 265* 

Big Three Inds.. 69ij 
Black ft Decker,. 23:4 

Block HR 29>:- 

Blye Bell 29 

Boeing 37 5« 

Boise Cascade . 37ij 

Borden 251$ 

Borg -Warner 39 

Branlff Inti 7'-s 

Bnggs Strain.... 265* 

Bngto+Myers 40 t* 

BP. 334 

Brockway Glass. 16% 

Brown 31i* 

Brown Forman B 46 

Brown Gro 304 

Brown ft Sharp .. 304 
Browng- Ferns... 22 an 
Brunswick. 15% 

Bucyrus-Erie 21% 

Burlmgtoalnd. . 224 
Burlington Nrhn. 43 u 

Burndy 38 

Burroughs 714 

CBl Inds- SO 

CBS 524 

CPC Inti 71 Sp 

Campbell Red L- 564 
Campbell Soup- 314. 
Campbell Tagg .. 2.5 is 
Canal Randolph. 194 
Can Pacific. .... 394 

Carlisle Corp 594 

Carnation 29 

Carp Tech 37 

Carter Hawloy .. 214 

Caterpillar 584 

Celanese Corp ... S7f» 

Centex 41% 

Central ft SW 134 

Central Soya 164 

Central Tel Util .. 26 U 

Certain-teed 16 

Cessna Aircraft.. 204 
Champ HomeBtd 14 

Champ Inti 28 

Champ Sp Plug.. 10 

Charter Co 174 

Chase Mannhatn 454 

Chemical NY. 41 

Cheese Pond 304 

Chessie System.. 364 
Chicago Pneum. 244 

Chrysler BJi 

Chubb ; 39 4 

Cincinnati Mil. — 49 

Citicorp 224 

Cities Service .... 37 

City Investg 244 

Clark Equipment 354 
Cleve Cliffs iron. 324 

Clorox 104 

duett Peaby 104 

Coca Cola 37 

Coca Bti. NY 64 

Colgate Palm 154 

Collins Aikman... 84 
Colt inds 464 


NEW YORK 



Aug. 

Aug. 


' Aug. 

Aug. 

Stock 

14 

IS 

| Stock 

14 

13 



Aug. Aug. 
14 13 


Columbia Gaa .... 
Columbia Piet.- 

Comb-ned Int 

Combustn. Eng.. 
Cembuatn.Eqmp 
Cmwi’.h Edison.. 
Comm. Sa:ol!ie.. 
Compugraphic.. 

CIC 

Comp. Seronee- 

Ccne Mills 

Conn Gen ins.. . 

Conoco 

Conrac 

Cons Edison...... 

Cons Foods 

Cons Freight 


31 1* 

3H ? 

Consumer Power 

181= 

18% 

35 

35 

Conti Air Lines.. 

9*3 

9 

53% 

521; 

Conti Corp 

28% 

28 

24% 

24 k 

Conti Group 

32% 

32 

3H? 

307a 

Conti Illinois 

Z8% 

28 

16% 

165; 

Conti Telep 

145* 

14% 



Control Data 

677 fl 

65Ja 

691* 

68'* 




3B>« 

37*3 

Gosper Inds. 

47% 

47 

Sit* 

51 

coora Adolph ..... 

18’.n 

l"*3 

61% 

597* 

Copeland 

235; 

2«!* 

9li 

9k 

Copperweld- .... 

19 

19 

84 ;« 

845; 

Coming Gian 

62 

59 h 

34 

32-; 

Corroon Black. .. 

251* 

24:, 

321* 

324 

Cox Bread cast'g 

451* 

451; 

27« 

27t- 

Crane 

38% 

37> 

17'., 

1"7J. 

Cracker Nat 

341* 

35 

36 ,5 

36'r 

Crown Cork.. 

301 ft 

297* 

35), 

35'.; 

Crown Zell 

55 

5H; 

20 

J9 7» 

Cummins Eng-... 

54 b 

34.U 

30 k 

30'.; 

Curtiss- Wright... 

245; 

24!* 

41 ! 0 

40% 

Damon 

10 


47 V 

471- 

Dana 

23!; 

23% 

5U 

5:-. 

Dart Inds 

44 

43% 

42!-. 

42% 

Data Gen 

831; 

80% 

441; 

44k 

Dayton -Hudson 

*e% 

49 1; 

34 U 


Deere 

37 

361* 



Delta Air .. 

48 

48!, 

67 

66', 

Den nys 

20% 

205* 


Dentspiy inti 

Detroit Edison - .. 
Diamond Inti ... . 
D>amond Shamk 

DiGiorgio 

Digital Eouip .. . 

Dillingham 

Dillon 

Disney- Walt- 

Dome Mines ! 

Donnelley RRI- . 
Dover Corp 
Dow Chemical- . 

Dow Jones 

Oravo 

Dresser 

Dr. Pepper 

Duke Power 

Dun ft Brad 

Du ®ont 

EGftG 


Easco 

> Eastern Airline*. . 
| Eastern Gas ft F. 
' Eastman Kodak.. 

Eaton 

Ec.Hi/i Mfg 

Eckerd Jack 

Electronic Data.. 
El ecL Memories. 

El Paso 

Emerson Elect.... 
Emery Air Fgt — 

I Emhart ... 

1 Engiehara MC>... 

Enserch 

1 Envirotach 

I Esmork 

Ethyl 

Evans Prods 

Ex Cell O 

Exxon 

FMC- 

Fabergo ■ 

Fodders 

Federal Co 

Federal-Mogul... 
Fed. Nat- Mort.... 
Fed. Paper 3rd.. 
Fed. Resources.. 
Fed. Dep. stores. 

Fielderost Ml 

Firestone 

1st Bank System. 
1st Charter Fin... 

1st Chicago 

1 stCityBankTex 
1st ini Bar.e. . . . 
1st Mississippi... 
1st Nat. Boston.. 

1st Pe nn 

i Fisons 

1 Fleetwood Ent- - 

Flexi-Van... 

| Florida Pwr ft L*. 

j Ford Motor 

i Foremost Mck— 
Foster Whesler.. 

Foxboro ... 

Franklin Mint 

Freeport Mini. ... 

Fruelrauf 

GAF- 

GATX - 

GK Technologins 
Gamble-.Skogmo 

Gannett 

Gelco 

Gen Am Invest... 

Gen Cinema 

Gen Dynamics 
Gen Electric .... 
Gen Exploration 

Gen Foods 

Gen Instrument. 

Gen Mills .... 

Gen Motors 

Gen Portland 

Gen Pub Utilities 

Gen Reinsoe 

Gen Signal 

GenTelep Elec .. 

Gen Tire ..... 

Genesee. 

Genuine Parts.../ 

Georgia Poe 

Geosource 

Gerber Prod 

Getty Oil ' 

Giddlngs Lewis.. 

Gillette 

Global Maxine.... 

Goodrich (BFj 

Goodyear Tire 

Gould 

Grace 

Grainger iWWi .... 


Indices 


—DOW JONES 


GL Atl. Pac. Tea 
GL Basins Pat. - 
Gt.Nthn.Nakoota 
Gt. West Flnanci, 

Greyhound 

Grumman- 

Gulf ft Western... 

Gulf Oil 

Haw FB i 

Halliburton - ... 
Harnmermill Ppr. 
Handlaman -... . 

Hanna Mining 

H&reourt Braes.. 
H am isc hf agar... 
Harris Banco ..... . 

Harris Corp... — 

Harsco- 

Hoc la Mining...... 

Heinz :HJ1 

Heller Inti 

Hercules... _ 

Hershey 

Heublam 

Hewlett Pkd. 

Hilton Hotels 

Hitachi «... 

Hobart Corp 

Holiday inns- 

Holly Sugar- 

Homactake 

Honeywell 

Hoover 

Hoover l/irivl 

Hormel Geo 

Hospital Corp.... 
Household Fin.... 

Houston Inds 

Houston Nt Gai- 
Housian Oil Min- 
Hudson Bay Mng 
Hughes Tool .... 

Humana. 

Hunt /Philip At.... 

Husky Oil 

Hutton iEF-- 

Huyck 

1C Inds 

INA Corp 

IU In* 

Idee Basic Ind... 

Ida*. Toy 

1CI ADR 

Imp- Corp- Amer 

JNCO. 

lngersoll Rand ... 

Inland Steel. 

Intel 

InterlaXe 

InterNprth 

IBM- 

nt. Flavours 

Int. Harvester..... 
Int Ineome Prop 
Int. Muitifoods ■ 

Int. Paper 

Int. Rectifier. 

Int. Tel * Tel 

Iowa Beef... 

Irving Bank 

James (FSI 

Jaffn -Pilot... 

Jewel Coe 

Jim Walter 

Johns Manvilla .. 
Johnson Contr.... 
Johnson ft Jns. . 
Jo h noth n Logan. 

Jostens 

Joy Mfg-. 

K Mart. 

Kaiser Alumn.L- 

Kaiser Steel 

Kaneb Services— 

Kaufman 3rd 

Kay Corp 

Kellogg 

Konnecott Cpr... 

Kennametal 

Kerr-McQee 

Kidde — 

Kimberley-Clk .... 

, King's Dept. St- .. 
Knight Rdr. Nwt- 

Koehring 

Koppers 

Kraft. 

Kroehlar 

Kroger 

LTV 

Lanier Baa. Prod-' 
Lear Slegler 

Leaseway Trans- 

Lenox 

Levi Strauss... 

Levitz Fumtr ..— 
Libby Owens Fd- 

Liggett Group 

Lilly ‘Eli* 

Lincoln Nat 

; Litton inds. 

Lockheed 

Loews 

Lone Star Inds .... 
Longs Drag Strs.. 
Louisiana Land... 

Louisiana Pac 

Lowenstein- 

Lubrizoi 

Lucky Strs 

MCA- 

Macke. 

MacMillan 

Macy 

Madison Fund. ... 
Mfcrs Hanover ... 

Mapco 

Marathon Oil 

Marine M)d_ 

Marley 

Marriott. 

Marsh McLenn...' 
Marshall Field—. 

Martin Mtta 

Maryland Cup. ...' 

Masco 

Massay-Fargn ..... 
Mass Multi Corp. 

Mattel 

May Dept Strs.... 
Mayer (Oscar j..J. 

Maytag 

McCulloch Oil ... 
MaDermott <JR1 . 

McDonald's 

McDonnell Doug.' 

McDonough 

McGraw Edison.' 

McGraw-Hill 

McLean Truokg., 

Mead 

Media Genl 

Medtronic. 

Mellon Natl ! 

Melville 

Memorex 

Mercantile Sts. .. 

Merck — 

Meredith 

Merrill Lynch 


294 30 

274 274 

571* 374 

27% 271* 

S3 227e 
684 684 

67J* 56% 

45 437 B 

62% 595, 

34 32r a 
814 80% 
331, , 344 

304 *0*8 

48% 46 

284 374 

104 II 
734 1 734 
174 27S* 

404 i 484 

124 ; ia% 

24 134 

48 48J* 

214 ' 21 
32% 327, 

427 B ' 483* 

694 | 58 
194 . 19 

26% I 26% 

27 I 274 
68% H 684 
16 , 18 
564 : 55% 
264 ' 25% 
304 I 30% 
8% 8% 
19% ' 154 
11% i 11 4 
267* j 27% 
173* | 16% 


Mass Petroleum 

MGM 

Metromedia 

Milton Bradley ... 
Minnesota MM... 

Missouri Pac 

Mobil 

Modern Merchg. 

Mohasco 

Monarch M/T. 

Monsanto ... 

MooreMcCmrk... 

Morgan 1JP1 

Motorola - 

M unsing wear-... 

Murphy iGc.i 

Murphy on 

Nabisco. 

Nalco Cham 

Napco Industries 

Nat. Can. ... 

Nat. Detroit.-- 
Nat. Dltt. Cham.. 

Nat. Gypsum 

Net. Medical Ent 
Nat. Semicductr-. 
Nat. Service ind. . 
N*L standard-... 

Nat. Steel 

Natomaa 

NCN8 

NCR. .... 

New England El- 
New Eng -Tel . ... 
NY State Eft G— 

NY Times... 

Newmont Mining 
Nieg. Mohawk— 

NICORlne - 

Nielsen (AGi A.— 
NL Industries — 

NLT - 

Norfolk ft Westd 
Nth. Am- Coal.... 
Nth. Am. rphllps. 
Nthn- State Pwr. 
Northgate Exp... 

Northrop 

Nwest Airlldet... 
NwestBancorp... 

Nweat inds 

Nwostn Mutul..... 

N westd Steel W. 

Norton 

Norton Simon. 

Occidental Pet— 

Ogden. 

Ogflvy + Math.... 

Ohio Edison 

Okla. Nat- Gas.... 

Oiln 

Omark ...... 

Outboard Marine 
Overseas Ship— 
Owens- Corning.. 

Owens Illinois 

PHH Group 

PPG Inds 

Pabst Brewing...; 
Pac- Gas A Elect 
Pac- Lighting,... 
Pac- Lumber 

Pac. Tel J-Tet. 

Palm Beach- 

Pan Am Air 

Pan Hand- Pipe- 
Parker Drilling... 
Parker Hanfn..... 
Peabody InU ...... 

Penney JC 

Pennwalt 

Pennzoll 

People s Gas 

Pepslco 

Perkln-Elmer 

Petrie Stores 

PeCrofane 

Pfizer ■ 

Phelps Dodge 

Phila. Elect 

Philip Morris 

Phillips Pet... 

Plllabury 

Pioneer Corp 

Pltney-Bowes 

Pittston 

Planning Rsch— 

Plessey 

Polaroid ...1 

Potlatch 

Prentice-Hall 

Proctor Gamble - 
Pub- Serv. E ft G. 
Pub. S. Indiana— 

Pullman.... 

Purex 

Purolator.— 

Quaker Oats....... 

Quanex 

Questor 

RCA.. 

Ralston Purina... 
Ramadalnns .... 
Rank Org ADR.... 

Raytheon 

Reading Bates.... 

Redman Inds 

Reeves Bros. 

Reich hold Chem. 
Reliance Group.. 

Republic Steal.... ' 

Rep of Texas . 

Reseh Cottrell.... 

Resorts Inti A 

Revoo (DSi . 

Revere Coppor... 

Revlon 1 

Rexnord 

Reynolds HU) ■ 

Reynolds Mtls. 

Rich- Morrell 

Rite Aid 

Roadway Exps... , 

Robins (AH1.. 

Rochaatsr Gas... 

Rockwell inti 

Rohm A Haas ! 

Rollins . 

Rolm- 1 

Roper Corp* 

Rowan 

Royal Crown 

Royal Dutch 1 

Rubbermaid .' ! 

Russell Stvr 

Ryan Homes 

Ryder System • 

SFN Companies..! ' 
EPS Technology-! i 

Safeco ! 1 

Safeway Stores... * 

St- Joe Minis ! 

SL LouJs-San f.... I 

SL Paul Cos • i 

St. Regis Paper— 

Santa Fe Inds I 

Santa Fa Inti- : < 

Saul Invest 

Saxon Inds 1 

Sabering Plo. ' 


23% 237* 

29% ! 294 
2U% •' 193* 
354 | 324 
34% 34** 

184 ' 17-9 
524 • 624 

177a ; 18 
40% ’ 40% 
36% • 36% 
23 4 227 b 

32% . 32% 
36 . 364 

94 ; 9 
14 4 1 14% 
30 1 294 

524 62 

283* 28% 

68% i 654 
12 4 i 19% 

33 4 , 324 

144 144 

88*4 1- B8l a 
26% > 864 
154 194 

27 ! 274 

26% . 26 
253* I 254 
34S* ; 34% 
39% ; 383* 

34 ; 54 

584 I 66% 
81 4 I 78 
36% ] 361( 
32 324 

68t b 38% 
453* [ 41 

10 i 10 
6% , 6% 
43 ; 424 


Schlitz Brew J.-.. 7'i 

8chlumberger.— 154-'* 

SGM 29 4 

Scott- Paper,..-... 19 
Scudder Due V... 124 

Sea Contra 287; 

Seabrd Coast L. 45 4 

Seagram SB4 

Sealed Power. ... 25 

Searle (G D> ....... 254 

Seers Roebuck .. J8 7 * 

Saatraln Lns 6b 

Security Pac 26>i 

SedOO- 51}: 

Shell OH 36*1 

Shell Trans 

Sherwln-Wms-... 55 

Signal. 

Slgnade..- 41% 

Simplicity Patt- 9% 

Singer- 9% 

Skyline 15% 

Smith Inti.. 42% 

Smith Kline 64 

Sonettalntl 154 

Sony. • 11% 

Southeast Bonkg. 17% 
Sth- Cal. Edition 25 

Southern Co 12 

Sthn Nat. Rea.... 57 U 
Sthn N- Eng. TeL 35 

SUin Pacific 3B4 

Sth Railway 72 1 

Southland 23% 

SW Banesharea- 29 3? 

Sperry Corp 564 

Spring Mill*.. 17 4 

Square D — 264 

Squibb 284 

Std Brands 317; 

St'd 8rds Paint.. 28% 
St*d OKC'lifornia 75 
Std OH Indiana— 584 

Std Oil Ohio 49 4 

Stanley Wks 19 

Stauffer Chem... 21% 

Sterling Drug 227* 

Stevens rJPf 17% 

Stokely Van K... 2*4 

Sun Co 364 

Sunbeam.. 18% 

Sundstrand ...... 44-3* 

Superior Oil 271 

Supor Val. Strs... 287; 

Syntax 46 4 

TRW 48% 

“aft 33 

Tampax. 34 4 

Tandy 70% 

Teledyne {153% 

Tektronix 70 

Tenneco 40% 

Tesora Pat 26 

Texaco 87% 

Texas Comm. Bk 54 4 
Texas. Eastern.... 704 
Texas Gas Trn.-. 29 ' 3 
Texas instrmts... 118% 
Texas Oil ft Got,. 52% 
Texas utilities.... 17** 

Texasgulf. 41% 

Textron 277* 

Thermo Electro 331* 
Thomas Betts...., 474 

Tidewater 454 

Tiger Inti 26% 

Time Inc. 58 

Times Mirror | 414 

Timken 1 59% 

Tipperary- 20% 

Tonka- 141- 

Total Pet 24% 

Trane 24 

Transomerfea. ... 19 

Trans Union 557 B 

Trans way 24% 

Trans World- 18% 

Travelers 40% 

Tri Continental... 21% 

Triton Oil Oas-... 25 4 
20th Cent- Fox... 37% 

Tyler 15 

UAL 22% 

UMCInds. 13% 

UNC Resources.. 16 

Unilever NV 615; 

Union Camp 47 

Union Carbide.... 487$ 
Union Commerce 8 ?b 

Union OK Cal 31% 

Union Pacific.,... 481 b 

Uniroyal 4% 

Utd Brands 14% 

Utd Energy Res-. 33iz 

US Fidelity G 42% 

US Filter. 204 

US Gypsum 37% 

US Home 25% 

US Inds 6% 

US Shoe za*i 

US Steel B4'-j 

US Surgical. 39 4 

US Tobacco ' 354 

US Trust 23 

UtdTechnofgs... 48% 
Utd Telecomms.. 184 

Upjohn 595} 

VF 27% 

Varian Aasocs. ... 30 4 
Vomitron ........... 13 

Vngrma EP 11% 

Vulcan Matris 40 J* 

Walker iHm)C.H. 25% 
Wallace Murray.. 25** 
Wal-Mart Stores. 475* 

Warnaco 144 

Warner Comma .. 904 
Wamer-Lambt ... -20% 
Washington Post 19% 

Waste Mangt 64% 

WeisMkts 86% 

Wells Fargo > 85% 

W. Point Peppl. ... 39% 
Western Airlines.’ 8 
Westn. Bancorp- 29 1; 
Westn. Nth. Am e. 697 B 
Westinghouse .... 8 6 % 

Wsstvaco 34 

Weyerhaeuser.... 37% 

Wheelabratr F ... 477 8 
W/ieeHng Pitts-. 29% 

Whirlpool 82 

White Consoltd... 27 

White Motor. 47 B 

Whittaker 29% 

Wlckes 155* 

Williams Co 367 8 

Winn-Dixie Str.. J 30% 

Winnebago. 2% 

Wise Elec Power 83 4 

Woolworth • 38 

Wrigley '... 33 t b 

Wyjy. 13 

Xerox 1 624 

Yellow Frt Sys ...j 16% 

Zapata 48% 

Zenith Rad 15% 


Early rise slows on Wall St. 


Aug. Aug. Aug Aug. Aug. Aug. 
14 13 12 11 B T 


•Industrie 962.35 949.25 952.3$ 964.08 955.69 950.95 
H'meB'ndl 70.45 70.54 70.59 70.77 70.9 5 70.94 
Transport .320. 28 5 16. 783 16.13 3 17. BS 318.17 314.51. 

utilities 1ID.56 110.19 1 10.45 110.26 110.41109,68 

TradingVol 

aOO'sf 47,700 44.580 52,090 44.698 58.860 61,820 
Day's high 965.36 low 943.69 


(Since Cmpil't'n 


High Law High Law 


984.08 769.15 . 1951.70 41.33 
• 11/8; (21/4i . |11.'7S) (2/7/52) 


520.28 235.89 ! 320.28 12.23 

(14/fl I27'f) : H4/8/0O) 18/7/32) 

116.88 86.04 . 183.52 10.62 

.tBfTj : (27 il) (20/4(63) (28/4, '42 


AUJ. Au£. ' Au^. Au|. 


AUSTRALIA 

Sydney All Ord. (1956/ 59i 882.05 964.66 852.75 S65.71. 962.05 (16 760.00 (2/1\ 

Metals ft Minis 1 1926/18) .820 1.56 8126.0 f 0896.75 6(20.01 6680.95 (14/2) . 458 UG 1 28/3) 



■ Aug. 8 

Aug. 1 

July 25 

Year ago (approx 


,' 5.54 

5.59 

5.76 

5,64 

STANDARD AND POORS 

T!' *?!■ 

Aug Aug. 

Aug. Aug. 

1980 

■Since Cmpil't'n 

IS li 

B 7 

1 High Low ; High Low 


, /I4/0J 137/7) ,114/8/90)130/6/33 

SCO m polite 125.86 123,88 121,78 124.78 12S.6I 125.30 125.26 98.53 j 125.86 (.40 

, . i i ,(14/8/ 118.2) ](11/|/73) (1/6/321 

j Aug. 6 July 30 i July 23 .Year ago (approx, 
ind. d.v. yield % } — — 


STOCK PRICES headed broadiy 
higher in early heavy rrading 
on Wall Street yesterday as 
Institutions went on a buying 
binge that ignored fresh evidence 
that inflation is rising. 

But by 1 pm the upward trend 
was losing its momentum and 
the Bow Jones Industrial 
Average slipped from 966.9S to 
963.82. a net rise of 1.19 on the 
day and 9.13 on the week. The 
NYSE All Common Index, at 
571.53. gained 12 cents on the 
day and SI .12 on the week. 

Advances led declines by only 
a six-to-five majority, while trad- 
ing activity slowed considerably 
from the first hour’s flurry. 
Volume totalled ,35.13m shares 
compared with 31.14m at 1 pm 
on Thursday., 

Sabine, which ' advanced SS 
on Thursday in the rush inro 
Domestic Oil issues, slipped S3 1 
to $56! oo profit-taking. 

Buttes Gas and Oil also fell 
back by Sli to S27f. 

However. Shell Oil bad a 
small gain, while Louisiana Land 
and Exploration were ud Sli to 
S50J. 

Among percentage movers. 
Four Phase System rose S21 to 
S27. Dillingham Sli to Slot- 
while Lake Shore Mines jumped 
Sli to -S12£ in active trading (on 
the American SE>. 

Tesoro Petroleum, which rose 
S2j Thursday, was the most 
active NYSE-listed issue, up 
another at $263 on specula- 
tion the company may be taken 
over or liquidated in the future. 

Storage Technology, which has 
risen .in active trading the past 
two sessions, was the second 
most active issue, up Si to $2H 
—it has been mentioned as a 
takeover target 

. Gulf and Western was third on 
the active list, up S3 to $19 1-. 

Canada 

Markets generally further 
improved around mid-day yester- 
day. although the Toronto Com- 
aosing priees for North 

America were not available 
for this edition. 


pesire Index slipped 1-37 to 
2.257.40. 

The Gold Share Index gained 
27.49 to 4.S94.14, Metals and 
Minerals 0.25 to 2.24S.31, Banks 
1.58 to 390.64. Papers 0-54 to 
204.12 and Utilities QA7 to 26S.M. 
03 and Gas shed 22.SG to 4.S53.26- 

Amsterdam 

Share prices closed higher, 
with Unilever gaining FI 1.90. 
Royal Dutch FI 1.70 and RLM 
Fl 1.20 in Dntcb Internationals. 

ABN added Fl 4 at Fl 329. 
while AMRO were up Fl 1.90 on 
higher first half profits. 

Turnover an the European 
Options Exchange fell to 1.S26 
(2,470) contracts, comprising 
1.5S7 Calls and 239 Puts. 

Royal Dutch the most actively- 
traded class with 452 contracts, 
followed by Philips and AKZO 
with 296 and 276 contracts 
respectively. 

Switzerland 

Prices were again higher in 
expanded turnover, supported by 
con tinned good business in 
Switzerland, the overnight rise 
cm Wall Street and the good 
development of the Bond Market. 

Recently neglected Banks and 
Industrials improved, due to 
increased Foreign baying, with 
Union Bank of Switzerland, Swiss 
Bank Corporation, and Credit 
Suisse each higher. 

Demand for leadiog Industrials 
improved. 

Financials also rose, with 
Interfood. Elektrowatt and 
Motor-Columbus in demand. 

Germany 

Most leading equities slipped 
back a Utile in very quiet 
markets, reflecting the religious 
holiday in some parts of 

Germany. 

Banks were all easier, as were 
Heavy Industrials, although some 
Motors resisted the downward 
pressure. AEG firmed DM 1.70 
and Schermg moved dramatically 
against rhe general trend, gain- 
ing D3I 6.6. 

Options prices were lower and 


turnover was *wn, with most 
interest for Chrysler, Pbinps, 
YW and Royal Duich Calls. 

Tokyo 

Prices closed higher in fairly 
active trading, led by Blue Chips, 
following the overnight rise on 
Wall Street. Volume 3fi0m 
(3S0m) shares. _ 

Sonv gained Y70 to Y2.5S0 and 
Matsushita YU to Y761 on active 
buring by Foreign investors and 
major Investment Trusts Victor 
of Japan rose Y3Q to Y1.920- 

Hitachi were up Y10 at Y299, 
after Y300. 

Other gainers included Kawa- 
saki Heavy Industries, Y2 to 
Y192 Mitsubishi Heavy Indus- 
tries, Y2 to Y187 and Kakeu 
Chemicals. Y40 to Y1.310- 

Some other speculatives such 
as Maruko, Samba ko-Ocean and 
tf&ntzen Shown TTuyn also 
gained ground, but Mitsui and 
Co., Mitsubishi Estate, Green 
Gross, Canon and Sahkyo each 
fell on profit taking. 

Hong Kong 

Stocks closed mostly higher 
in active trading. The Hang 
Seng Index moved up 4.53 to a 
seven-year high of 1.177.37, with 
activity concentrated in “ second 
line” Property stocks reflecting 
the high prices paid for land 
here recently. 

Among the leaders, Hongkong 
Wharf rose HKS1.50 to HKS76, 
Hongkong Bank 30 cents to 
HKS1S.30. Cheung Kong 10 cents 
to HK522J20 and Hutchison 
Whampoa 50 cents to HKS12B0. 

Property stocks to feature 
included Trafalgar, up 32£ cents 
at HKS3.5B5. Wall Kwong Pro- 
perties, 15 . higher at HKS2.60 
and New World, 10 cents up at 
HKS5.20. 

Singapore 

Stock prices closed broadly 
lower. Virtually all Industrial 
Bine Chips, . Properties and 
Banks declined. Plantations 
were little changed to lower. 

One broker said the market 
went down under profit-taking 


from Malaysia that followed the 
re-opening of the Kuala Lumpur 
Exchange after an extended boif- 
day. He also said the market 
could have been nervous ahead 
of Prime Minister 'Lee Kuan 
Yew's scheduled speech, 

Australia 

A round of' highly selective 
buying carried some key -stock* 
sharply higher. The - AH' 1 
Ordinaries Share index closed ’ 
7.38 no at an all tune high of" 
962/03 on heavy overseas. buying'* 
in Mining Socles. . .. ^ /•»- 

The buying didn’t hit market* - 
until mid-morning, indicating 
Hong Kong interests* bift. 
brokers were unable to locates 
the exact source of activity. ' "t: 

Investors confidently look to- 
the future in expectations of ^ 
favourable Federal Budget. 

The cash was 'directed 
leaders like BHP, CSK.‘Hm and" 
"Western MLoing. CRA were firm;: 

along «*ith Ashton, but thar 
seemed to indicate some new-.' 
developments on the diamond'! 
fields. The driving force heriL' 
was' a separate money stream' 
aimed at BHP and the rest 

WMC put on 14 - cents trr 
SA6.12, Hatnersley 10 cents Ao 
$A4 60 and B. H. South 40 cents-’. 
to SA5. t .- ‘ 

Among Gold . issues CN Goldo 
advanced 20 cents to SA11.6fl_ 
and GMK 20 cents to 
■while North KalgurU. rose 15^, 
cents to SAI.7S. 

Johannesburg ; 

ERPH featured firmer gohj£ 
markets vrith a R5JS rise-ta; 
R43^5 on news of its R300nP 
expansion programme and rights"' 
issue. . . - 

Markets closed ^ 

Markets, were dosed yesterday;. 
In Austria, Belgium. Chfle£ 
Columbia, France. Greece. Itaiy. •' 
Lebanon, Luxembourg Portugal'; 
and Spain for Assumption Day. 5 1 

Paraguay waa also dosed foe? ; 
Foundation Day. South Korea^^ 
Liberation Day,, and India CCd-" 
cutta) for Independence Day. 


CANADA 


Abltlbi. 

Agnlco Eaglo 

Mean Alumn 

Algoma Steal ...» 

Asbestos. 

Bk Montreal 

Bk Nava Seatio... 
Basie Resources. 

Ball Canada 

Bow Vallay 

BP ■Canada 

Unseat* A 

Brinco 

B.C. Forest 

Cadillac Fairy.... 
Camflo Mines..... 

Can Cement. 

Can NW Lands. .. 

Can Packers 

Can Perm Mtg ... 
Can Trusteo-...^. 
Can imp Bank-... 

Cdn inds.. 

Cdn pacific 

Can. p. Ent ' 

Cdn Tira 

Cherokee Rea...- 


BELGIUM (continued) HOLLAND 

Price + or 

Aug. 14 Frs. — Auo. 3 


Aug. 15 ; Price : + or 


Patreflna. 

Royal e Eolgo .. . 
Soc Gen Banq .. 
See Gen Beige... 

Selina - 

Sclvay — 

Traction Elect... 

UCE 

Union Miniere— 
Viaillo Mont 

DENMARK 


. 4 .860 
. S,7GO 1 
. 2.580 
1.422 
. 3.455 
. 2 .650 
. 2.550 
• 1.514 . 
. 754 ' 

„ 1.312 




Ind- P/E Ratio 


Long Gov. Bond Yiald 


N-Y.S.E. ALL COMMON 


AUSTRIA 

Credit Aktien <2/1/82) 

IGI 

67.62 

97.59. 87.66 69.40 17/1) 

66.85 (25/ 6) 

BELGIUM 

Belgian SE (ii/lS/SBi 

(0) 

98.47 

83.21- 88.89' 106,75 (11(2) 

99.14 (51/5) 

DENMARK 

Copenhagen SE (1.1/73) 

86.43 

85.83 

86.24, 1 87.30; 87.20 (12/81 

74.75 (5/5) 

FRANCE 

GAG General (29/K/81) 

let i 

1DS.J 

188.1 109.5 . 117.8 122/Zj 

97. > (5/1) 

Ind Tendance (28/13/78) 

(C| > 

114.5 

115.E , 115.8 i 114.5 |14/B| 

86.8 (5/1} 

GERMANY 

FAZ- Aktien 31/12/38 

2JS.10 

265.24' 

1 

258.34, 287.6a' 238.88 (25/2) 

213.75 128/5) 

1 Commerzbank! Deo. 11»1; 740.0 

740,5 ; 

745.7 747.5 • 748.2 |2S/2J 

657.8 (27/51 

HOLLAND 

ANP^BS General (1970) 

67.0 

SB.G ' 

87,2 . 87.8 ' 88.0 (2317) 

74.0 (27/8) 

ANP-CBS Induat. 0870) 

68.4 

68.4 : 

67JB 1 87.7 . 68.2 |H|1) ! 

68.2 (2Bl3j 

MOiilM 

i 

177.57' 

172.84 

162.80 11fi6.4r 1177.57 (16/8) 

758.8 (I8(5> 

ITALY 

Banc a Comm- Ital (1972) 

(o ; 

Oil : 

1 : 1 

118^2- 1 17.T5 118.22 (15® 

88.11 (3/1) 


Chieftain ' 

Com In co 

Cons Bathst A..... 

Coeeka Res. 

Co* tain 

Daon DeveL. 

Danlson Minas..' 

Dome Mines. 

Dome Petroleum 

Dom Bridge 

Do m Foundries A 

Dom Stores. 

Dom tar 

Falcon Nickel 

Genstar .... 

Gt Weat Ufr 

Gulf Canada. — 
Gulfstream Raa_ 
Hawk Sid. Can.... 
Holllnger Ags. A. 


Hudson Bay Mng J 50% 

Hudson's Bay 25 

do. Oil ft Gas„... 56 

Husky Oil 17% 

IAC 11 

Iidbsco. ' 28 1* 

Imp Oil A 42% 

Ineo 29% 

Indat 15% 

Intorpr. Pipe i 18% 

Kaiser Res ■ 53% 

Mac. Bloede)., 55 

Marks ft Spaneer 9>* 

Massey Ferg ■ 9t B 

McIntyre Mines- 88 
Meriand Explor.. 

Mitel Corp 35 Tg 

Mooie Corp 36% 

Mountain State.. 12 
Nat. Sea Prods A. 12% 
Nora n da Mines..., 28% 

Norcen Energy,,.' 35 ■* 
Nthn. Telecom... 39% 
Oakwood Pet-.. 19% 

Omni S.85 

Paclfio Cooper... 4.00 
Pan Can Petrol.... 86I9 

Patino • 34 : B 

Placer Dev... 25% 

Povvar Corp. JS’« 

Quebec Strgn. 6.00 

Ranger Oil 41 

Reed Stonfts A.— Id: 

Rio Algom S4U 

Royal Bank 53% 

Royal Trustee A_ 15ij 

Sceptre Res. 13% 

Sang ram 58 

Snell can OH 53*2 

Steel of Can A..... 381* 

Teck Bm - 20 

Texaco Canada- 37\ 
Thomson News A 18% 
Toronto Dom Bk., 32 
Transcan Pipe...., 24% 
Trans Mntn Oil A.! 14% 
Utd Siscoe Min es 20 
WalkenHrmjC.H. 29% 

Warrior Res 4.60 

Westeeast Trans. I3i» 
Weston iGeo/ 27 


33% • 23 
65% 65 

17% 17'*s 

21% 21 1* 

9% 9% 

10 U lO'e 
54 7 9 55% 

125% 122Tg 
85 85% 


Andelsbacken.... 
Baltics Skznd ...i 

Burm ft Wain 

Cop Handeisbnk. : 

D Sukkerfab ! 

Danske Bank.—.. 1 

East Asiatic. 

Finansbanken .... 
Forenede Brygg. 
Forende Dampsk 

GNT Hldg 

Nord Kabei 

Novo Ind. 

Papirfabrikker... 
Privatbanken..._ 
Provinsbanken... 
Smidth 'FL/.. ..... 

S Berendsen i 

Suporfoe 3 


FRANCE 


Aug. 14 Price 
Frs. 


AUSTRIA 


Aug. 14 j Price 


10.14 


Rises and Fall* 
iAug. 24 Aug. 13 Aug 12 


High Low 


Aug , Aug. Aug. Aug. — Issues Traded. ..H,889 

14 ll 1 12 11 High Low W*a*. - 

— Falls -.J 434 

71.8170.6870,9271.45 71,51 ■ 5540 Unchanged 353 

. 1 (M161 . (27/5/ New Highs ; 137 

New LOWS 2 


MONTREAL 


Industrial 

Combined 


Aug. Aug. Aug. Aug- 

14 15 12 11 High 

401.66 W0.7G 400.ee 402.B4 4 23.80 129, >2) 
572.56 571.21 571.26 572.65' 378.90 12512) 


1.888 1,907 
657 / 566 
'787 970 

434 I 371 
71 1 141 
2 > 2 


223.21 (27/51 
896.8D .12715) 


JAPAN 

Dow Average 06/6/48) 
Tokyo Now SE (4/1/98) 


NORWAY 
Oslo SE (1/1/721 


SINGAPORE 
Straits Timet (1866) 


SOUTH AFRICA 
Gold (1898) 
Industrial (18661 



Afriquo Occid 

Air Uqulde 

Aquitaine n — 
Au Pttntomps 


Banq’ Rothschild 149 . 2 

Bouygues 677 

B8N Garvais 1.020 

Carrefour l.6SSxr 

Club Medlter — . 395 


csf rrhomsom... 44 a 

Cie Bancaire 357 

Cie Gen Eaux 462.5 

Coflmeg... 255 

CCF 187 

Creusot Loire—.., 77 < 

CFP— 333x1 

DNEL 55.2 

Dumez 825 , 

Farodo 371 

Gan. Occidental . 354.5 

I metal 91^ 

Lafarge ZSIsf- 

L'Oreal ...._ 710 

Log rand . — 1.545xr' 

Machines Bull... 56.5 

Matra.. 8.900 

Micheiin B._ 833 

Moet-Kennessy .. 528 

Moulinex 73.5 

Paribas 253.5. 

Peehinay LOS. 8 , 

Pernod Rleard ... 321 . 

Perrier...^ 204xr. 

Peugsot-OiL 2D8 . 

Pocfaln 251 

Radlaiech 3D5 

Redoute 467 .S', 

Rhon e-Poulenc... 123.4 
Rovs*ol-Uc1aT„... 255 

St-Oobain 126.5.- 

Skis Roulgnol 779 1 

Suez 292 ■ 

Telemech Elect. 955 I 
Thomson Brandti 232 1 


GERMANY 

: Prica ; + or 
Aug. 15 Dm. ; — 


AE6-Te1ef._ 9L7' +1.7 

Allianz Vera. 444.5 +1.5 

BASF 135.5 —1 

BAYER 116.7. +0.9 

Bayer-Hyoo-. ' 265 —1.5 

Bayer-Verein 515.5 —0,5 

BHF-Bank 207 i 

BMW 155 -1 

Brown Bovari.-^. Sri.Exr —3.3 ! 
Commerzbank 173.2; — 0.8 . 
Conti Gummi — ; 66.4; —CM 

Daimler Banz - 262.3 +0.1 

Deguna 255 1 —1 

Demag 136 ! —3.5 

D'« ho Babcock,- 206.51 +9 
Deutsche Eonk_i 292 ; — 1 

DUSohUlt 175 ! 

Dresdner Bank- 196.6; — 1 
DyckZemont-,... 145.5. -2.5 

GHH„ 221 ! 

Hapag Uoyd.„ „ 63.4) 

KOechSt., ■ 115.9' —0.4 

Hoosch 26,41 

Holzmann (PJ— 400 • __g 

Horten 14 1 —0.6 

Kali und sate. j 16B 

KarstadV — 223 ‘ +1 


Bredero Cart. 

Bos Kalis 

Buehrmann-Tat - 

Coland Htdg* 

Elsevier 

Ennia 

Euro Com Tst. — 

Gist. Brocades. .. 

Heinekan 

Hoogovens 

Hunter Douglas.. 
Htt-Muellar... ...... 

KLM 

Naarden 

Nat Ned Cert 

Ned Cred Bank... 
Nad Mid Bank..... 

Nediloyd 

Oce Grinten ' 

OGEM 

Ommeren (Van).. 

Pakhood. 

Phillips...- 

Rijn-Schetde.-.,., 

; Robeco 

Rodamco 

Rolinco 

Rorento 

Royal Dutch 

Slavenburg'a 

Tokyo Pac Hg...... 

Unilever 

Viking Res 1 

VMF-StorK 

VNU 

Volker-stevin n ... 
West Utr Bank ■■ . 


97.1' 

67J2 

24.5. -0.5 
237. +2.5 

. 137.5 -0.5 

68.5 

28.1 -1J2 

58.1 +0.9 
16.&; +0.1 
16.7 +0.1 

25.4 

68 + 1.2 

15.2 -0.4 
117.2 +02 

57.6 +0.6 
240,71 +1.8 

87.6 +0.1 
126.5 +0.6 

6.91 — 0.B 
■ 26.6 +0.3 

, 45.7 +0.9 

18.2 +0.1 
49 -O.l 

181.5' +1 
104.8 +0 Jt 
170.6' +2.1 
115 -0.1 

172.4 +1.7 

218JM. 

. 159 . +2. 

. 122 + 1.9 

I 102 • +2.7 
40.2! +0.5 

85.r 

51.5! 

271 '■ +4 


Aug. 14 . Prica ) + or 

. : Lira ) — 


ANIC — 

• 7.2S. 


Assicur Gen M .... 

79,500; 

+ S10O 

Barca Com'ie. - 

,19,550- 

+ 1009 

Bastogf Fin 

' 559.5' 

-6.S 

Ceatrale 

!12.700' 


1 Credlto Vareslnoi 7,790: 

+ 240 

Fiat. 

' 1.635' 

+ 6 

Finslder 

1 65 ! 

— O.B 

Invest 

1 8.4651 — 35 

IWcemontl 

25,500/ 

+ 10 

Italaidnr 

329^ 


Montedison 

145-S, 

-2.6 

Olivatti 

/ 2,150' 

+73 

Pirelli Co ... 

2,525 


Wrelli SpA 

769; 


Snla Viscosa. 

746; 



563| 


Toro Assie 

.15,8801 

+ 260 

do Pref... 

(11,790 

4-570 

NORWAY 



Aug. IS 

1 Prica . 

+ or 


Kroner! 



Bergena Bank... 

107.5 


Borregaard 

74 

+i 

Credit bank 

117 


Elkem..- 

80 

+2 

Kosmos 

420 


Norsk Hydro. 

585 


Storebrand— 

122.6 

+2.5 

SWEDEN 

Aug. 15 

Price 

+ or 


TORONTO Composite 22BB.8 224 1.5 23SS.S 8246.8 2258.8 (14.81 17B2.S (27li> 


SPAIN 

■Madrid 9E (38112/79) 

(C) 104.38- 104.28' 

104.07! 

104.35 (I4f8) : 

93,78 (15/5) 

SWEDEN 

Jacobson ft P, (1/ 1/88) 

570.B9 570.24 570.38 

570.86' 

388.98 IBiZ) 1 

5M.72 (17(1) 

SWITZERLAND 

SwiSSBan kCpn.(5 1/12/88)' 

514.1 811.7 510.7 ' 

^7 ; " 

517,9 (11/2) 1 

278.0 (28/1) 


WORLD 

Capital Inti. (1/1/781 


Base values of all Indloss art 1Q0 except NYSE All Common— 50; Stsndeid 
and Amis— -10; and Taranto—' 1,00ft tbs last nsmsd based on 1976. t Excluding 
bonds. 1 400 Industriab, § 400 industrials plus 40 UtHitiss, 40 Financials and 
20 Transports, c Closed, u Unavailable. 


ARBED 

Banq Int A Lux . 

Bekaert B 

Ciment CBR — ■ 
Cocke rill 

EBES 

Elect robal. 

FabrlqueNaL.— 

CB.inno — 

QBL ‘Brux U 

Gevaert 

Hoboken... 

intercom........... 

Kredlettaank. 

Pan Holding,^,. 


.. 1,555 
.. 5.000 
.. 1210 . 
950 

219 

.. 

.. 6.090 
.. 5.100 
.. 2.340 
.. 1.400' 
1^62! 
,. 2 , 830 , 
1.525 


.. 5J6C +50 
,,,'8,970*8; 


Deutsche Bank_i 

DU Sehult... 

Dresdner Bank— 
DyckZement^... 

GHH„ 

Hapag Lloyd— „ 

Hoechst., • 

Hoosch 

Hoizmann (P) 

Horten 

Kali und Sate._...j 
Karstadt*. — • 

Keufhol , 

KHD_ 

Kloeckner ^.;.. 

Krupp— 

Linde— 

Ldtthanu 

4AN 
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, Profits and 
| pay-out rise 
at United 
, Overseas 


Faster growth in earnings 
for two Dutch banks 


<By Gnorgia Lee in Singapore 
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UJOTED 'OVERSEAS Bank, one 
; ofcthe big four banks Id Singa- 
pore, izaa announced sharply 
, higher profits, an increased divi- 
dend and a rights -issue to raise 
* SfH27nr ( US555m>, 

..Tor the first, six months of 
■ 1980 it" had, pre-tax profits of 
S$63.8ig,- a gain of 53 per cent. 

: The bank expects earnings for 
the year as a whole to show 
significant., growth and, mean- 
while, is Ilf ting 1 its interim divi- 
dend to 6 per cent from 4J.7 per 
cent ■ • . . t 

'The rights issue Is to support 
. the continuing growth of the 
bSnk. Capital is going up from 
S$SL3m to S$255m. . The issue is 
to' be a one-for-five at S$3 a 
share. 

nThe rights issue will bring 
the capital base more into line 
with the bank’s increasing scale > 
o£ operations and also will 
eflaWe UQB. to act ; on present 
and. 'future opportunities in its 
ddmestic and international bust - 1 
ness. ' 

The company expects to at 
least maintain :tbe same rate 
of dividend on the enlarged 
capital. 

©Sharp profit gains are also 
reported 1? the Development 
Bank of Singapore which is 46 
per cent ahead at the operating 
level for the opening half of 
1980. After tax, profits are 
S$22.4m, compared with 
S?15.3m. 

. DBS is rewarding - share- 
holders with an interim gross 
1 dividend of 7 per cent, the first 
, tiine it has declared an interim 
dividend. 

"Total assets of DBS, which is 
majority-owned by the Singa- 
pore Government, stood at 
S$6.32bn at the end of June, 
27~ per ' cent . higher than- a 
year ago. 


BY CHARLES BATCHELOR IN AMSTERDAM 

PROFIT GROWTH at two of the for an 1 
largest Dutch banks, Ams ter dam Balance sh 
Rotterdam Bank and Algemene cent to sta 
Bank Nederland, accelerated in Describii 
the first half of 1980. Both ness volun 
banks have increased their AMRO saic 
interim dividends and are fairly ness rose c 
optimistic for profits in the year basic busir 
as a whole.. by 14 per 

AMRO, the third largest bank rose 14.7 pi 
in balance sbeet terms, will in- in the 12 i 
crease its interim payout to June. 

FI 2J50 per share from Fi 2.40 AMRO e 
last time. Consolidated net crease in 
profit rose 1 Sj 9 per cent to the seconc 
FI 143m ($74m) in the first six though the 
months compared with the S per be slower, 
cent increase achieved for the achieve a “ 
whole of 1979. AMRO paid in net prof 
FI 115m into its provision for ABN, wh 
general risks against FI 90m the Dutch 
last time and set aside crease its 
FI 104m (FI 88m) for tax. FI 12.50 pi 
Profit per share rose 7.5 per last year, 
cent to Fl 5.19 after allowing per cent to 


Clyde in 
legal move 
over bid 


Korvettes’ main lenders 
reach agreement on debts 


for an increase In capital. 
Balance sheet total rose 8.3 per 
cent to stand at Fl 91.1bn. 

Describing the growth of busi- 
ness volume as “ satisfactory,” 
AMRO said Euro-currency busi- 
ness rose more quickly than its 
basic business which expanded 
by 14 per cent Bank lending 
rose 14.7 per cent or by Fl e.lbn 
in the 12 months to the end of 
June. 

AMRO expects a further in- 
crease in business volume in 
the second half of the year 
though the rate of growth will 
be slower. The bank hopes to 
achieve a “ reasonable " increase 
in net profit this year. 

ABN, which is number two in 
the Dutch league, .plans to in- 
crease its interim ’ payment to 
Fl 12.50 per share from Fl 12 
last year. Net profit rose 22.4 
per cent to Fl 1572m following 


growth of less than 1 per cent 
over the whole of 1973. ABN 
made provisions of Fl 90m for 
general risks against Fl 70m 
last time, and set aside 
Fl 125.8m for tax (Fl 10fi.3m). 

Profit per share rose 17.9 per 
cent to Fl 25.69 after making 
adjustments for the increase in 
capital. ABN’s balance sheet 
total rose 9.6 per cent to stand 
at Fl 95.1bn ($49bn) at the end 
of June. 

ABN also reports that the net 
prqfit of its fully-owned mer- 
chant bank subsidiary, Mees en 
Hope, fell slightly in the 19S0 
first half. Profit was Fl 300.000 
lower at Fl 16.3m. Mees’s result 
is included in ABN’s consoli- 
dated results. 

ABN’s Board said it expects 
a “ satisfactory ” rise in the 
level of net profits. for the year 
as a whole. 


fight 


BY PAUL BETTS IN NEW YORK 


By James Forth in Sydney 


DSM climbs out of the red 


BY OUR AMSTERDAM CORRESPONDENT 


CLYDE INDUSTRIES, the 
engineering group, has taken 
legal action to prevent Pcko- 
Wallsend, the .mining and 
industrial group, from imple- 
menting- an agreement which 
would give it control of 
Production Equipment, the 
materials handling company. 

Clyde recently made a 
takeover offer for Production, 
only to have Peko announce 
a lower offer and claim that it 
had already entered into an 
irrecovable agreement giving 
-it 57 per cent of Production’s 
capital. 

Clyde argued that Peko had 
breached ' listing require- 
ments by acquiring more than 
20 per cent of Production 
before announcing either a 
fonnal offer or that it would 
stand in the market for one 
month and take all Production 
shares offered. 


THE THREATENED collapse of 
Korvettes, the financially 
troubled New York department 
store chain, appears to have 
been averted- following an agree- 
ment between tbe chain’s 
French parent, Agache Willot, 
and its main lenders. 

Tbe agreement will see an 
affiliate of the Trench company 
acquire Korvettes* outstanding 
debts of about $55m and make 
an immediate part-payment to 
the lenders which include three 
leading New York banks and 
the Prudential Insurance Com- 
pany of America. 


The part-payment in cash is 
understood to involve about 
$26m, while the balance is ex- 


pected to be settled early next 
year. 

In turn, the banks have agreed 
to release about $5m of Kor- 
vettes' deposits seized last week 
when the chain's chairman. Mr. 
Joseph Ris, unexpectedly 
resigned after a “misunderstand- 
ing” with the Korvettes* parent 
company board over the chain’s 
financial rescue plan. Mr. Ris 
was subsequently reinstated 
after the problems with the 
parent were ironed out. 

The French group rejected an 
earlier agreement negotiated be- 
tween Mr. Ris and Korvettes’ 
lenders involving the conversion 
of Korvettes 1 debts Into pre- 
ferred stock and a 25 per cent 
share in Korvettes’ profits tor 


the next seven years for the 
three banks and insurance com- 
pany. 

In a statement, Korvettes said 
Agache-Willot proposed to inject 
substantial working capital into 
the chain in the hope of restor- 
ing confidence in it 

The amount of fresh money to 
be provided to Korvettes and 
the latest agreement with the. 
banks has to be discussed and 
formally approved by the 
Agache-Willot board meeting in 
France next week. 

Korvettes. New York’s second 
largest retailer, has been operat- 
ing under extreme financial diffi- 
culties tor the past two years. Xt 
was bought by Agache-Willot 
last year for $51m. 


Bache replaces head of Sou t h ^£* can 

„ retauer lifts 

commodities department payment 


BY OUR NEW YORK STAFF 


By Des Kilalea in Johannesburg 


DSM, the Dutch state-owned 
chemicals group, made a strong 
recovery in the first half of 1980 
to move strongly out of the red. 
Business slackened towards the 
end of the six months, however, 
and “if this continues the 
second half will show a con- 
siderably lower result,” it said. 

The company returned to a 
net profit of Fl 92.1m ($47m) in 
the half-year, compared with a 
loss of Fl 35.6m. The first half 
exceeded the Fl 89m profit 
recorded in the whole of 1979. 
Operating profit -increased 
nearly five-fold but a sharply 
higher tax charge reduced the 


improvement at the after-tax 
level. Consolidated turnover 
rose 26 per cent to Fl 7.8bn ' 
due almost entirely to higher 
sales prices. This in turn re- 
flected an increase in chemical 
feedstock and natural gas 
prices. DSM acts as the Govern- 
ment’s representative in the gas 
sales and distribution company, 
Nederlandse Gasunie. 

While chemical sales rose 7 
per cent volume sales of natural 
gas were lower because of the 
relatively mild winter. 

DSM increased its margins at 
the operating level in nearly all 
divisions despite a rise in wage 


and other costs. The company 
noted, however, that this year 
it no longer faced the cost of 
bringing on stream new produc- 
tion capacity which weighed on 
last year's result. 

Markets began to deteriorate 
towards the end of the first half 
in nearly all sectors. If this 
process is maintained and prices 
remain under pressure the 
second half result “will fall 
appreciably short of that of the 
first half." 

Investments totalled F1219m 
in the first half compared with 
F1282m last year. * The work- , 
force was cut by 400 to 31,400 


The First Viking 
[Commodity Trusts 


Funding {dan 
by Israeli bank 


Magirus-Deutz in deficit 


BY OUR FINANCIAL STAFF 


Commodi 

Trust 

[ty OFFER 34.8xd 
BID 33.1 1 . 

M 

Conunodity & General 
Maoegeioedt Co' Ltd 

10-12 St George's Street 
Douglas Isfa of Magf' 

Tel: 062* 25015 . 


By Our Financial Staff 

THE INVESTMiEatfT arm of 
Israel Discount Bank, the third 
largst Israeli hank, has sub- 
mitted a prospectus covering a 
rights issue, an offer to its em- 
ployees and an issue to the 
public designed to raise 
l£249m (about $4-78m). - 

The rights issue by Discount 
Bank Investment Corporation 
MdU he in the form of 8.44m 
shares and 1.68m share option 
warrants. ■ • 


MAGIRUS-DEUTZ, the West 
1 German truck manufacturer 
controlled by the Fiat group, 
had a loss of DM 50.8m ($29m) 
in 1979, up from a loss of 
DM 48.7m in 1978, according to 
the company’s -annual report 
published yesterday. 

Fiat is due to become Magirus- 
Deutz*s sole owner when 
Kloeck ner - Humboldt - Deutz 
(KHD), the West German maker 
of diesel engines and industrial 
equipment, -transfers; its 20 per- 


cent stake in the parent com- 
pany, Iveco. 

Magirus-Deutz said the 1979 
loss was partly due to higher 
interest payments on borrowed 
capital. Magirus-Deutz’s liabi- 
lities to banks Increased to 
DM 660m from DM 323m 

Sales rose 14.6 per cent to 
DM 2.21bn in 1979 from 
DM 1.92bn in 1978 while output 
of Magirus-Deutz commercial 
vehicles rose 8 per cent to 
.20.183 units from 18,686 units. 


The Melbourne Stock 
Exchange has to date taken 
no action on Clyde's com- 
plaint. Clyde is also seeking 
a court order requiring the 
Exebange to enforce its listing 
requirements. 

If Clyde is successful the 
Exchange could be required 
to suspend trading in or 
delist Peko shares, or alteraa- 
tively to direct sharebrokers 
not to buy Production shares 
for Peko or parties aeting in 
concert. 

Clyde alleges in its writ 
that Peko has breached both 
the Companies Act and the 
stock exchange listing 
requirements. 

in the" Supreme Court of 
Victoria yesterday . Mr. 
Justice Marks issued interim 
injunctions restraining Peko 
and the family interests of 
the founder, the late Mr. 
Walter Krauss from taking 
any further steps to imple- 
ment an alleged irrevocable 
agreement to sell to Peko 
their 57 per cent equity in 
Production. 

Clyde and Peko both pro- 
pose cash offers with alterna- 
tive share-cash terms. The 
Clyde cash proposal is A$4.15 
for each Production share — 
worth A516.8Sm (US$19.5m) 
in total— and the Peko 
counter is A $3.75 "a share. ' 


BACHE, one of the six largest 
publicaliy held U.S. investment 
brokers whose loans to the 
Hunt brothers exposed the firm 
to huge losses during the silver 
market collapse last spring, is 
pi aiming top level management 
changes in its. commodities 
department 

Bache yesterday confirmed 
that Mr. Elliot Smith, head of 
the department, is to be 
replaced by Mr. James Barton 
who has headed Baches Cana- 
dian division. 

Mr. Smith ran the commodi- 


ties department during the tor- 
moil in the silver market earlier 
this year. But Bache said 
yesterday he had managed . to 
triple revenue from Bache’s 
commodities operations during 
the years he headed the depart- 
ment 


This was taken to indicate 
that the move was not regarded 
as a demotion for Mr. Smith who 
will take charge of Bache’s 
metals company dealing in 
precious and non-ferrous metals 
but not futures contracts. 


HOK hotel group advances 


BY PHILIP BOWRING IN HONG KONG 


HONGKONG 


Shanghai significant part of the improve- 


EDGAR’S, South Africa’s 
largest clothing, footwear and 
household textile retailer, has 
reported a 52 per cent increase 
in pre-tax profit to R33.1m 
($43.70m) for the year to July 
5 compared to R21JBm. Turnover 
rose 29 per cent to R296J2m 
(539m) against R2 28.9m for last 
year. The group, which operates 
428 stores in Southern Africa, 
has lifted its final dividend to 
R2.45 against R1.75 for a year’s 
total of R3.85 against R2.85. 

Edgars has also become the 
first retailer In South Africa to 
change to last-in-first-out (Lifo) 
stock valuation thereby improv- 
ing cash flow by RlJJm through 
tax saving. This change meant a 
reduction in reported earnings 
to RS.37 a share from R9.75. 
The 1979 total was R6.50 on the' 
old accounting bases. 

Mr. Adrian Bellamy, the 


Hotels, a Kadoorie group com- ment would come from rentals managing director, ataibuti es 


pany, announced a 42 per cent 
increase in after-tax profit for 
the six months ended June to 


of' flats and shops. substantial profit improve- 

ment to booming consumer 
Wing Lung Bank, which went spending and management 


UKS 51 Rm russi 04 *mi The P ublic earlier this year, efforts to cut costs and improve 

SSrim dividend w£ ra£ed annomiced a 75 ** cent Productivity. One measure of 

increase in profit far the six the increase in productivity was 


from 28 cents to 30 cents. The 
group benefited from- high 


months 


a rise in sales per square metre 


S5S-STCSU3 uSE 11928 


during the period. 


mgs per share were HK$1.S5 1 R779). 


rJSfiSVkZ L€L Index Three months Copper 902.6-910.4 

S' h& 0ur d, ““ ■ pe “ tate - b ^JJS k 0 ^ ay sraaU ,0 ,er * !aree 

profit growth for the whole year L London Traded commodities, including GOLD. 

would be less than 25 per cent 2. The STERLING/DOLLAR exchange rate. 

on last year’s HK$79^Sm. A I.G. Index Limited, 73, The Chase, SW4 ONP. TeL: 01-622 9192 


profit growth for the whole year 
would be less than 25 per cent 
on last year’s HK$79.29m. A, 


COMMODITIES/REVIEW OF THE WEEK 


U.S. strike hopes 
push copper lower 


MARKET REPORTS 


The UK Monetary Coefficient for the 
recovering to end the day et £745, after week beginning Monday. August 18, 


£748. Turnover: 8,050 tonnes. 


rs expected to change in 0.370. 


AMERICAN MARKETS 


.COPPER 


BASE METALS 


Alumln’m a.m. 

Official 


Unofflci'l - 


or WHEAT 


I Yesterday I + or Yesterday! + or 


CASH WIRE 
BARS 


Spot 774-g [+9.6 775-8 [+8.5 


— close r — 


Metal Exchange following news that a mnnth«l 743.4 

fCennocott are to resume talk* with the mon 

labour unions. Forward metal opened 

around £930 but fell away throughout Morning: Thra 


.JBI 74M Hi jJS3 S£lS llffl. S3 


1 ' ' Jan... 102.80 

Morning; Three months £744, 43. Mar.. 105.73 


).»! 98.20 


3.20! 101.65 


the day, awing to lack of support end Afternoon: Three months £742. 44. May~| 109.25 I— 0.20 105.15 


BY OUB COMMODITIES STAFF 


a fresh decline on Comax. to touch the Kerb: Three months £745. 4B, 45. 


July..! 112.65 


l.MI - 


day’s low of £906 on theaftemoon NICKEL— Held steady in quiet end Business done— Wheat Sept. 95.20- 
kero pnor w a close of £907. Turn- routine trading with forward metal 95.00. Nov. 98.40-98.05, Jan. 102.35- 

over 28,550 tonnes. finally E2.B35 on the lata kerb. Turn- 102.20, Mar. 105.80-105.70. May 109.35- 

. a-m. f+ ori p.m. !-+- or over: 288 tonnes. 109.25. July 112.75-112.5. Sales: 218 


Business done — Wheat Sept. 95.20- 


CQFPER PRICES fell' sharply Thursday. But it fell £26.5 
on the London Metal Exchange yesterday to end the week 
yesterday encouraged by signs £1125 lower on balance, 
of a possible break in the dead- The U.S. labour situation also 
lock which has caused' a seven- boost ed-Iead prices, 
week strike of U.S. copper The cash price climbed to 


over 28,550 tonnes. 

, a-m. i+ori p.m. w-o 
COPPER | Official 'Unofficial! — 

i ^ \~\ £ nr 


workers. 


£374 a tonne in midweek largely 


This followed an announce- on fears of a strike at Bunker 
ment by KenneCctt, a leading Hill, but the rise, which was 


US. producer, that it had also encouraged by a sharp fall 

agreed to moot the .United in U.S. refiners stocks in London this week to 

Steelworkers’ Union on announced this week, was later <jis Cass a u.S. offer of tin to 
August 19. trimmed back. After a £7 fall international Tin Agree- 

Flarlier iir the week Kenne- yesterday, partly encouraged by ment bluffer stock. No agree- 
cott had- announced that it copper’s decline, cash lead m ent was reached, however, as 
would make no coritracted closed £9.5 up on the week at Ujg_ wanted to receive the 
deliveries this month because £366 a tonne. ruling market price while some 

of the strike, though, it diet not Despite having a relatively mera bers of the Agreements 
actually declare force majeure. featureless week cash standard b u fl er stock committee felt it 
With the strike providing the tin ended £147.5 dovm _at ^onid only get the Agreement 
main background: strength, the £7,122.5 a tonne and cash zme ‘'floor" price, which is about 
LME cash copper wi rebars price £11.5 up at £331 a tonne. 24 per' cent lower, 

climbed to £921 a tonne on The International Tin Council 


£ | £ £ £ 

Wlrobars 

Cash;. 901-8 -14 894-5 -26.5 

3 months SJ9-.5.-15 912-3 -26.2 

Sottlom't 902 -14 - 

Cathodas 

Cash....- 87 1-2 —14.5 862-5 -26 

3 months 894-5 -15 , 887-9 -25.5 

Sottlom’t C 872 -15 ! — 

U.S. Prod* *105-108 


— ■ Unofflci'l — 


naily £2.835 on tho lata korb. Turn- 102 JO. Mar. 105.80-105.70, May 1D9-35- 
ver: 288 tonnes. 109-25. July 112.75-112.5. Sales: 218 

: lots ol 100 tonnes. Barley: Sept. 90.16- 

NICKEL a-m. +or p.m. 4- or «•» Nov . 94.25-94.10, j an . 98.30- 

OfnStal - UnSfflon - 9820. March lOLffi- 101.70^ Mjy 105.20- 

105.10. Sales: 223 lots of 100 tonnes. 

\ ■ _ LONDON GRAIN FUTURES— Further 

pot. : 2812-8 +7.6 28X8-7 —3 hedge selling pressure plus further 

months 2835-40 + 9 2838-40 +1.5 easing of the country markets eased 

wheat values with the exception of 

•Cents per pound. «M per picul. h,C 5. h ?!?„ 1 i“ a ^ r0 “®^ 


Spot 2812-8 
3 months 2835-4 


+7.& 28X8-7 


iSrtj’W -IB - - tOn previous unofficial oloseT “ ™ ‘^end?™ d'? 

U - S ~ Pro 3- ■? Morning; Three months £2,835. Kerb: with volumes improved “last week. 

Amalgamated Metal Trading reported Three months E2.840. Afternoon: Three Barley saw continued selling pressure 
that in the morning cash wirebars months £2,830, 35. 40. with values registering losses of 5p-20p 


traded et £901. three months £921. 20. 
21. 22. 22.5. 23. 22. 21. 20. 19, 18. 19. 
19.5. Cathodes, three months £894. 


SILVER 


with values registering losses of 5p-20p 
during The session, reports Acli. 
IMPORTED — Wheat: U.S. ' Dark 


19.5. Cathodes, three months £M4. Sliver was fixed 12p an ounce higher Northern Spring No. 2 14 par cent 
-S- ra19 - 5 - for spot delivery in the London bullion Sept. 100, Oct. 100.75 transhipment 

19. 20. 19, 18, 19, 19.5. Afternoon: market yesterday at 667.2p. U.S. East Cossc U.S. Hard Winter 134 per 

Wirebars ihrDB months E912, 13, 12.5, equivalents of the fixing levels were: cent Aug. 98 .75. Sept. 37.25. Oct. 99.25 

i 3 * 15 ;„ ! 6 * 15 - 14 - 5 - 14 - 13 * 12 - 2J-5- spot SI 5. 86. up Z.9c; three-month transhipment East Coeet English Food 

Ke'k V !f' r * ba '2’ * hr “ ™ ,n * s £912 - 5 ' S16.26. up 2.4c: six-month $18,596. up fob Sept. 98.50-99.00 sallera. Oct. 
12, IT. 10.5, 09, 08. 09, 07. 06. 2.3c; end 12-month 517.493, up 3.5c. 100.00-100.50 sellers. Nov. 102.75 East 


T .u , m . mr tniimi/inn The metal opened at 685p-674p ($15.8- Coast. Maize: French Sept. 12350 

5^1"? persistent aniJ C | 0se d at the same lavel. transhipment Best Coast: South African 


WEEKLY PRICE CHANGES 


, Antimony 

Free Market 99.6%).. 


Copper Cash Wire Bara. 

3 months Do. Do 


bash catliodea 

3 hi o nth s Do 

(Slid per oz 

Lead cash $ — 


Ll.5 up at £331 a 24 per cent lower. 

The International Tm Council ^ ^ futIlres maIfeet 

“ -Hie January position climbed to 

iapa £371.5 a tonne at one time hut 

IQbw after a sharp fall yesterday 

ended the week at £365.875 a 

1980 tonne, uo £8.375 on balance. 

n ngo * •nr 

on. ago The rise had been encouraged 

' eok Hlah Low by reports of China buying 

— 50,000 tonnes of raw sugar from 

w pjSiSSo SmmSmSSS? thl Mexican^crop be 7 

per cent down and news of a 
,7 M l 5fi£ ,Il0SD g5’Sl "BBS - swap deal between the Thailand 
ii 79 i £ 879 .s £1,376.5 £865.5 Government and Tate -and Lyle 

9 £868 £3,316 £808 under which tbe Thais ex- 

MMavsIaSj ' 6 *473 changed 220.000 tonnes of raw 
) 5 £ 539 * £579 £ 299.5 sugar for 200,000 -tonnes of 


kMlS and forecasts STThS closed st ths sa me igvel. 

in stocks.. Forward maul opened af . - i 1 j+oi 

£7.150 and gave ground to touch £7,090 SILVER Bullion + or, L.M.E. — 


SILVER Bullion 
per fixing 

troy oz. price 


i . I (+ O 

ion + or, L.M.E. — 
ng — p.m. 

ce [Unofflci’l; 


owing to the hedge sailing. However, . P« r fixing — p.m. 

this level met resistance as covering troy oz. price lUnoffierij 

against physical business prompted a T~T 

minor rally which left .three months st SSS « 5 


— Yellow Sept. -Oct. 90. Barley: EngJIah 
or Fead fob Oct. 95-25 paid, Nov. 97.50 
” cellar East Coast. Rest unquoted. 


I "ssa RUBBER 


NEW YORK. August 15. 

THE LIVESTOCK markets ware mixed 
as recent sharp moves ore being 
absorbed in the market piece. Grain 
and soya markets sold off again on 
continued profit taking. Sugar 
declined sharply on reports of 
improved production prospects in 
Europe. Copper was down the limit on 
news that a major refiner woul dhold 
talks with the striking union. Precious 
metals declined sharply on rumours 
that the U.S. would resume its gold 
sales. Cocoa advanced on speculative 
interest following e favourable Dutch 
grind figure. Coffee was strong on 
dealer Interest in Brazilian offerings. 
Profit taking in cotton pushed pricBa 
lower, reported Hein old. 

Potatoes '(round whites)— Nov. 88.O1 
88.3 (89.5), March 121.0-123.0 (125.0), 
April 147.5-149.0. Sales: 4,182. 

Sugar— No. 11. Sept 3320-33.30 
(34.46). Oct. 33.90-34.00 (35.2 0). Jan. 
34.80. March 35.15-35.40, May 34.30, 
July 33.00-33.20, Sept. 31.40, Oct. 
30.70-30.75, Jan. 29.00. Salea: 11.500. 

Th— 771.0-781.0 (779 0-787 .0). 

CHICAGO. August 15. 

Chicago 1mm Gold — Aug. 

(604.0). Sapt. 617.0-819.0 (632.01. Oct 
623.3. Dec. 633.5-635.0. Jan. 640.8, 
March 653.5. April 660.0. June 673.0. 

Lard — Chicago Ioosb 23.00 (22.75). 
New York prime steam 23.00 (same). 

Live Cattle— August 74.50-74.60 
(74.40), Oct. 70.25-70.10 (70.42). Dec. 
69.45-69.60. Jan. 70.85. Fob. 71.00- 
71.15, April 72 JO- 72.40, June 73.50. 

Uve Hogs — August 50.20-50.25 
(49.62). Oct. 44.6044.70 (45.15), Dec. 
46.25-48.36, Feb. 48.80-48.75, April 
47.30-47.20. June 50.40. July 51.35, 
August 51.10, Oct. 50.30. 

#Mafce— Sept. 333^333 (337). Dec. 


333-3334 (3364), March 341-3414. May 
344, July 344, Sept. 337. 

Pork Bellies — August 52.50-52.85 
(52.20). Fiab. 63.50-63.70 (64.60), 

March 63.30-63.60. May 64.20. July 
64.20, August 63.45. 

Silver— August 1.576.5 (1.600.0). 

Sept. —■ (1,610.0). Oct. 1,595.0. Dee. 
1.026.5, Feb. 1.660.0. April 1,693.5, 
June — ’. August 1.760.5, Oct. — . Dec. 
— . Feb. — , April — , June — . August 
— . Oct. — . Nov. — 


t Soya beans — August 731-728 (748). 
ept. 733-7324 (7524). Nov. 755-752. 


Sept. 733-7324 (7524). Nov. 755-752, 
Jan. 7674-766, March 781-783, May 786, 
July 788, August 7804. 

HSoyabean Meal— August 205.0-205.9 
(209.7), Sept. 207.0-207.9 (212.0). Oct. 
209.5-210.0, Dec. 213.5-214.5, Jan. 
215.1-215.5, March 217.5, May 218.0- 
218.5, July 219.0-219.5, August 216.0. 
Sept. 214.5-216.0. 

Soyabean Oil— August 25X5 (25.40). 
Sept. 25.65-25 70 (25.53), Oct. 25.90. 
Dec. 26.30-26.20, Jan. 26.40-26.35. 
March 26.65-26.60, May 26.75-2880. 
July 26.95, August 26.90, Sept. 26.80- 
26.85. 

t Wheat— Sept. 445-444 (4474). Dae. 
466 4674 (4674). March 485, May 4894- 
4884. July 4854-4864. Sept. — . 

WINNIPEG, August 15. SBarlay^- 
Ocr. 133.00 (134 00), Dec. 133.20 

(134.10). March 134.30. May 134.60. 

SWheat— SCWRS 13.5 per cent pro- 
tein content cii St. Lawrence 241.44 
(242.14). 

All cents per pound ex-wa rehouse 
unless otherwise stated. * S per troy 
ounce. 4 Cents per troy ounce. 
tt Cents par 56-lb bushel, f Cents 
per 60-lb bushel. H S per short ton 
(2.000 lbs). §SCan. per rn$ric ton. 
55 S per 1,000 sq. feet. 1 Cents per 
dozen. 


Latest 

prices 

Ch’nge 

Year 

por tonne 

on. 

ago 

unless 

week 


stated 




minor rally which left three months at fP"":-/--' ,2! riHL The London physical market opened 

£7.130 on the late kerb. Turnover. 2 Ti'S 6 ®*-5p about unchanged steadier, with fair 

1,805 tonnes. l«2£!SSS WBfloS 1 1^ 60 Z interest throughout the day. closing 

- — , _ « 18 months, 75B.60p .+1-60 - steady. Lewis and Peat reported an 


1,805 tonnes. 


Alb min fum [£810/816 - £710/30 £810(816^760/70 

T*ee Markets' SXfZIZZZZ SiBsSiaao + so 81,540/60 gziBfl/MwilBB/M 


*5 months 5 i.'. 

NtokeL. - — 


NiokeL. ~ 

Jfrefe Market c.Lf. lb ; 290/306a - 

PaUnum per oz. „ — KI , 

^Free Market per oz. Zl £887.60 1—7.65 

Quiekslivar (76IDS.) SfOO^lSj — 

-* months pwr.oz — — ^ a3 -^ 5 i J 

months — “ 33,5 

Tungsten Ind — 

WWfrwn (22.04 □») ..iTb 

3 months £343.25 +12 

Producers — « 7ao — 

GRAINS 

^Sterna Futures. £94.15 -a5S 

MSIt.. 

French No. 3 Yellow (Amor). X ' - . — 


2 90 /306c 

£182.50 

£867.60 


8400/41! 
667.20 p 


11.39 £903 
11.781 £879.8 
8 £868 
10.6 £8 BUB 

11 8299.87: 

9.5 £539 

9 £533.25 

— £2.864 


£879.8 £1,376.6 £885.5 UOVerD 

£868 £1,316 £808 under 

82991875 Saisif 3 ’ 6 W73 change 

£639 £579 £299.5 SUgHT 

£533^5 647 16 . £308.75 whites. 

£2,864 £3.477 £3,186.43 

243/2 70c 316/345 265/29SC ExpO 
£155.6 £195 £182.50 on 74 5 

£174 £466.6 £230 


TIN 

a-m. 

Official 

ti* r | 

p.m. +or 
Unofflolal — 

High Grade £ 

£ 

£ 

' £ 

Cash- 

7080-90 

-110' 

7120-6 

-6U 

3 months] 

7100-10 

-92.5 

7125-30 -80 

SetUemt 

7090 

r liO 

— 

-45 

Standard 




| 

Cash 

7060-90 

—110 

7120-5 

-6L5 

3 months 7100-10 

-75L5 7125-30 

-SO 

Settle m‘t. 

7090. 

— 11B 

— 


Straits. E. 1 

162151 

-7 . 

— 

H 5 

New York 


1 


1 


Bnumtiwi 7fia fiQn Ii S Z ihterest throughout the day. closing 

B months 7fi9.60p + 1-60 — steady. Lewis and Peat reported an 

! L — fob September price for No. 1 RSS in 

LME— Turnover 94 (88) lots of Kuola lumper of 301 cents a kilo and 


INDICES 


DOW JONES 


10,000 ozs. Morning: Three months SMR 20 at 2G9. 

695.5. 95. 94. 93.5. Kerbs: three 

months 693.5. Afternoon: three „ 

months 694. 93.S. Kerbs: three months p e’i 

684.5, 93, 90. 89. 90. tLS - 5 ~ 0088 


FINANCIAL TIMES 

Aug.l4[Aug. l3[Mnth ago (Year ago 


Dow Aug 
Jonac 14 


Aug. Month Year 
IT ago ago 


No. 1 Yeafday Previous Business 


276.47 [277.12 1 274.55 [285.22 
(Base: July 1, 1962= 100) 


Spot J 450.88 452.54434.48399.17 
Ptur 5*461.76 46 1.1014 52.43)4 1D.01 


(Average 1934-25-26—100), 


Sept. — teB.UO-B8.OBfi2.30.62.BO 62^0-62.00 


MOODY’S 


REUTERS 


The market rreded very quietly with m. „ 

many producers and conaumara an 9°*' i' e °i”‘S'SS , „E£‘S^5 - SS 1 


7,090. three months £7,130, 25, 20. ing session until weekend boaksquering 
«rb: Standard, three months £7,100; brought in modest buying which was 


holiday for Assumption Day. Vetoes . n'Sin'ao 

ing’smai'on'uril! 1 / weekend booksauering Jl? SeptI73.B0-74.MI 78.’ 10-73ja 74l0O-73!l0 

Oct-Dec7B.M-7B.M7B.BO-7BjO 70.5O-75.M 


Aug. fiJAugTlijM'nth ago|Year ag o Aug. l5 | Aug. lAjWnth a gi 
1247.5 1 1244.0 | 11B6.S 1 1069.5 1 735.5 1728.9| 1697.8 


(December 31. 1231-100) 


Aug. L5lAug. 14jM‘nth ago|Yaar ego 1 
1 735.5 1728.9 1697.8 1 1669.8 
(Base: September 18, 1931 — 100} 


245/270cf3i6/345 26&/295e Export licences were granted 
£155.5 £195 £182,50 on 74 , 500 tonnes of white sugar 

« 1 at this week’s EEC sale— the 

hi ? hest export allotment so far 


7Tlfd™ASrooon: StoS.;'ce7h SB «« 

£7.120. three months £7,130. 20, 26 30. Now York and left prices £8 above 

Kerb: Standard, three months £7,125, Thursday’s close, reports Gill and Sales: 801 (8S7) at 15 tonnes 4 (1) 


693.75bV-i5.0B 428.o5p a'lBSJ&p 48s[sp this season. This, together with 
£7,122,5 1 — 147.5 £6,707.5 ^,360 £7,040 a than expected export 


30. High Grade. mid-September £7,190. 

LEAD — Steady as Initial weakness, 
prompted by the fall In copper, was 
followed by goad fresh buying end 
short covering. Three months opened 


;Yesterd!ys|-|-or | Business 
Close 1 — Done 


Sales: 801 (8S7) at 15 tonnes 4 (1) 
st 5 -tonnes. 

Physical closing prices (buyer) ware: 
Spot 61.50p (SO.SOp), Sept. 63.75p 
(63.50p); Oct. 64.25p (64.00p). 


week-end squaring of positions pro- 
duced e set back later although the 
undertone remained steady, reports 
C. Czamikow. 


ESS? I*” I ®wJ¥5wi|15iS« levy, tended to hold hack the 

8148/151 


Sep 078-980 +3.D 981.75 


- 8141/147 *148/151 8I29.U/I34 price TlSe. 


at £393 and dropped to £375 in the Dee ZZZZ 1025-26 I + 9JJ 1028.16 
wake of profit-taking and hedge sell- March.. 1068-69 +9J) 1069-59 


SOYABEAN MEAL 


.4 Yest" 
n. Ck 
ct 


st’rdays Previous Business 
Close I Close Done 


for the week et 249 tonnes, against 87 
tonnes in the previous week. The 
high average cost of the raw material 
was the dominant factor, and businees 
remained et a standstill. Buyers wore 
not willing to exiand engagements. 


£400 £282 . . . 

£4is.5 £ 292.25 Coffee pnees continued their 
8826 8780 modest recovery from recent 

four-year lows with toe Novem- 
£101.65 £89.95 ber futures position on the 
London market ending £29 up 
£123.60 £116 . £i ( 292.5 a tonne flowing a 

£17 rise yesterday. 

t : The mild weather In Brazil, 

£iofi £9i.o which had encouraged the de- 

* * dine, continued but dealers 

£4,175 £3.750 ' evidently felt the fall had been 

somewhat overdone and there 

82,025 81,87s wre buyer8 ^ mar . 

8925 86TO * ket Support buying by the 
fall £368 “Bogota" group of Latin 

8725 8808 American producers was also 

thought to have influenced this 
/£& Jiio.8 week’s rise. 

The failure of the group to 
« rob L 0225 prevent the decline through the 
l^iiLS 5 * 9 &o .5 operation of its 5450m price 


ing before recovering to dose the day May ...1088-91 


— £107.75 [ £ 123.60 [ £116 


WHEAT 

.No. 1 Red Spring-. 


■Am. Hard Winter. £96.25 


-Eng. Milling (new crop) * 

SPIOF.fi 

OMk.. to) 

Pepper, white 

„ black.-. fl.eoox 

OILS — — — — 

Coconut (Philippines) — 8^5 

Groundnut 5% — t 

Linseed, Crude 

Palm Malayan 83S6t 

SEEDS 

Copra (Philipplnea)- f437.5j 

-Soyabeans (U.SJ — 8312y 


Other commodities 

•Cocoa Shipment 

- 'Cocoa Futures Deo.. 


£1,086 | - 
£1,025.5 +9 


■coffee Futures Nov. £1,2B2.6 +8B 


•C o tton index--—- 

Des. Coconut — - — 

Juta U A8W C grade 

Rubber kilo..— — — 

Sago Pearl — — 

Sisal Ho. 5 I 

Sugar (Raw/..—-*- — 

Tapioca No. 1— 

Sea (quality) kilo— - 


96.85c +8.1: 

£700 — 

£19 ly — 

Bl.Q0p +3 
£2Q6x — 

8840- — 

£334 +14 

£208x +1 

14Sp -4 
70p . — 


£1556, 

£1,476 

£1.808 

77.46c 

£710 

£243 

~&7.50p 

£195 

5660 

£108 

£190 

J38p 


at £383. Turnover: 14.475 tonnes. 


a.m- 1— on p.m. j+or 
LEAD Offloial — [Unofficial! — 


July 1106-08 

Sept. 1120-30 

Dec... 1135-65 


j + e.5 1083-82 
+9.5 1 1108412 


+9.0 1122 
+ 10.6 - 


The London market opened with 
losses of El .50 on continued long 
liqidation, reports T. G. Roddick. 
Slowing of demand and further rains 
received in the Mid-West weighed on 


£ £ £ I £ 1 

Cash. 363-.5 1—7 [385.5-6.5 -7 CflFTiFF 

3 months 37B.5-8 ; -7.5 378.5-gj [-8.9 LUrfLL 


Safes: 786 (Z114) lots of 10 tonnes, the antI Prices closed on the 

1 ' lows with losses ol £3.00. 


Yest'rdayi + or I Business 
Close — Done 


£ per tonne 

Oct -.,..|i5S.75-5i.fiO|5S9.00-SIIJ]D[36TJIO-S2,00 

Jan ra65.75-6SJD;S7LOO-72.ft(J Sffi.M 

Mch-... 5B7.B0-S7.75 372.&0-72.75|S74.00-6B.QO 

May. |39S. BO- 99.00 IBS. 00-93.26 36J JO-67 .00 

Aug SS8.0IMO.M-542.50-45.0B 344.00-38.60 

OeL_... S28JM-27J0lS2fi.00-28.D0 523.96-24.50 
Jan |. — j5Oe.OO-lB.S0 — 


£4,175 £3.750 

92-S2S 88,150 


82,026 81^75 


S ment....: 363.5 —7 i — I Robuatas continued the recent upwerd Close — Done 

11.8. Spot! — ' I | *34-6 i trend with gains ol £20 attributed to a — - — 

, mm -*> -» firm New York close and increased £ 

Morning. Three mondraESM, 79TO. interest in the physical market, reports ^ P«ftonne 

_ 75, 75.5, 76_ Korb. n rayn i Rurnhnm Lnmhart Holidavn AuQUCt- 110.00-14.0 —3,25 — 

TW em li Siroughout Europe ^nd* South Amerind Octob^- - 

4 73. srcri b c ^ Bd con 0 3 oildoTeS t tn l a Sfi£ JSt SfiSSSSST.- B4S3 =£8 8USB 

Kerb: Three months £379, 90, 81. 82. StaMbSS iotome H 9h April 12SJ0-22.4-2.4S 122 JO-22JM 

S3. trading range and light volume. jJ ne 122.M-24.0 — 2.70 — 

ZINC— Uttfe ehatged despite the yesterday's! August 125.00-20-2 jfl — 

the sharp reverMlin copper. Forward COFFEE Cio&e +_or sales 162 (62) lots of 100 tonnes, 

£ perTonno! WOHT FflTflKES 


ZINC— Uttfe changed despite the 6 j. n,,ninn„ 

the sharp reversal in copper. Forward COFFEE Close + B *n- n ^ s 
metal bald staady in the £338 to £343 £ Mr tonn „ uono 

range prior to • ending the afternoon — , — 

kerb at £342.5. Tumoverj 10.000 Sept. .-...I 1239-401+14.01 1247-3g 


£1.646 pljOBB 
£1^613.5 £980.5 


a.m. i+orj p.m. 4-or 
ZINC Official ) — [unofflof j — 


£1,784.5 £1,162.5 support fund has caused serious 
I onnn concern among producers. 


concern among producers. 
Talks continued this week on 


£ ! £ 1 £ £ 

Cash 329-30 M-7.12,330.5-1.5 +.5 

3 monttio 341-2 [+6 343-.S +.75 

ffment 330 +7,75 — 

Prirnw't* - • I "36.5 I 


May 1320-251 

July 131620 

Sept. 1520-301 


June 122.M-24.0f- 2.70 — 

August 128.PO-2B.Oj— 2^0 — 

Sales 162 (62) lots of 100 tonnes. 

WOOL FUTURES 

SYDNEY GREASY WOOL— CIosb (in 


New }1|81« order buyer7 Mlier. buaTnW, salaa). 

jSSSS 9 m n til's llisIoS Australian cents par pound. Oct. 458.0, 

March 1300-10 +y.B lai^Da 450.0-450.0, 6; Dec. 463.5, 484.0, 

May 13ZU-26 Tfa.o I9f3-f2 n •« e cn- u.^-k arson 470 n 


Sales: 6.642 (7.924) Ins of 50 
tonnes. 

NUMBER 2 CONTRACT— Close (in 
order buyer, seller, business, sales). 
August 333.00. 334 00. 334.00-324.00. 
70; Ocl 359.50, 360.00, 364.50-3S7.00. 
370. Sales: 440 (495). 

Tate and Lyle ax-refinery prjee for 
(granulated basis white sugar was 
£342.6 (some) a tonne lor home trade 
and £431 .00 (£428.00) for export. 

International Sugar Agreement (U.S. 
cents per pound lob and stowed 
Caribbean port). Prices for August 14. 
Daily price 34.01 (33.91), 15-day 

average 31.02 (30.57). 


ixiHPnUtaS lssill 405.0- 463.S, Hk March. 469.0. 470.0, 
1320 Jo + 13 O 135SSQ 470.5-469.0. 35: May 471.0. 473.5. 470.0- 
ISjO-a OI + ia-U 2Q j , 475.0 uaded. 476.0- 


POTATOES 


Sales; 3 680 (3.509) lots ol 5 tonnes. 474.0. 7: On. 475.0. 476.5. 475.0-475.0. 
ICO indicator price* for August 14 i; Dec- 476.0, 478.5, untraded. Sales: 


55.5pp strefigtliening -the fond and 


■WMi^eSwarpi-ZIIZ! aa&wiol - I asYp |gQ8p knoia76p kno ciucer, has not yet announced 

runnL^j. — teTMTdSSSS: («v Aug./s«pt; («) sept/oct (tj Oct. whether it wiU provide any . 

^ tar -v . (yj sopL more money, however. 


Mexico and Venezuela were re- 
ported to have offered extra 
contributions of $50m each. 
Brazil the world’s biggest pro- 
ducer, has not yet announced 


LONDON DAILY PRICE (raw sugar): 


Pfimw**. — -S5.6 | {US corns per pound). Other Mild 125. 

Morning; Ceah £729, three months Arabicaa 142.67 (138.50). t 5,°. bu *!5!J CfT/^AD 

£739, 41. 40. 40.5. 40. 41, 40.S, 41. ICA 1976 136.00 (134.00). ICA 1968 aUOAJK 

Kertr. Three months £342. Afternoon: 136.25 (134.25). Unwashed Arabicaa LONDON DAILY PRICE (raw sugar): 

Three months £341, 42, 43, 43.5, 44. 207.50 (same). Camp, dally ICA 1968 £334.00 (£332.00) a looms elf for Aug.- 

Ksrb: Throe months £343. 170.03 (168.50). Sept, shipments. White sugar daily 

ALUMINIUM — Marginally easier for rp 1 r\IC price was £338.00 (£331,00). 

forward metal although die tight UlVAlllJ The market opened higher and Al- 

nearfoy supply aituation prompted a HGCA — Locational ex-farm spot pneas. though furmer galnB ware recorded 

further widening in the backwardation. Feed barley: Eastern 88.70. E Midlands prices felled to ach ieve the highest 

Three months metal opened around 88.00. N. East 85.20. Scotland 89.M. levels of Thursday. Profit taking and 

045 and slipped to £742 before 


LONDON POTATO FUTURES — After 
initial buying Interest put opening 
values slightly higher, profit takers 
entered the marker and prices began 
to drop, but wore held up on commis- 
sion house buying, reporta Coley and 
Harper. Closing prices: Nov. 41.10 
unchanged (high 41.20. low 41.10): Feb. 
47.90 -10 (high 48-00. low 47.90): 
April 54.70 -10 (high 54.80. low 54.70). 
Turnover: 51 (29) lots el 40 tonnes. 


COTTON 


LIVERPOOL— No spot or shipment 
sales were recorded, leaving the total 


MEAT/VEGETABLES 

MEAT COMMISSION— Average fat- 
stock prices at representative markets 
on August 15. GB cattle 73.44p per 
kg Iw (-0.59). UK sheep 110.35p per 
kg est dew (-4.30). GB pigs 64£8p 
per kg Iw (-1.38). 

COVENT GARDEN— Prices in sterling 
per package except where otherwise 
stBted: Imported Produce— -Oranges — 
Moroccan: 54/113‘s 5.-00-5.40: 

English Produce: Potatoes — Per bag, 
new 1.20-1.40. Mushrooms — Per pound 
0.40-0.60. Apples — Per pound Grena- 
dier. 0.08-0.10. Howgale 0.12-0.13, 
George Cave 0.16-0.20. Miller's Seed- 
ling 0.18. Discovery 0.20-0.26. Plumo-=- 
Per 12-lb Czar 1.00-1 JO. Quilling Gaga 
1 .60. Cabbages — Per beg 1 .80-2.00. 
Cauliflowers — Per 12 1.60-2.40. Peas— 
Per pound 0.06. Beetroots — Per bag 
1.00. Cucumbers — Trays 10/20 2J20- 
2.40. Tomatoes— Per 12-lb 3.00-i2D. 
Lettuce— Per 12. round 0.90-1.20, Cos 
1.30, Webbs 1.30. Carrots — New crop 
28-lb 1.00-1.80. Onions— Per bag 2.20- 
2.50. Celery — Per 20/30 2.50-2.80. 

Marrows — Box 12/15's 0.80. Capsicums 
—Per pound 0.25. Runner Beans— Per 
pound 0.15-0.25. Swedes — Per 28-lb 
Devon 1.50. Courgettes — Per pound 
D.1Z-0.14. Sprouts— Per pound -0.18- 
0.20. 

* 

GRIMSBY FISH — Supply; good, 
demand: good. Prices at ship's side 
(unprocessed) per ntone; Shelf cod 
E4.50-E5.00. codlings C2.4D-Q.20. Larne 
haddock E3.60-E4.20, medium f? ryy 
c2.60, small fl .40-El .80. . Medium 

?] B C « e bKt «rtU iSS 

£4.10. Skinned dogfish (lame) E8Q0 
(medium) £2^0- £3.00) . Lemon soios 

So-eTto?’ mfldium cao °- 
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UK NEWS 


Bank moves on 
Treasury bills to 
stabilise market 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT ■ 


fHE GOVERNMENT took 
urther action yesterday to 
iabilise financial markets in the 
iftermarfc of ttie 5 per cent jump 
n the money supply last month. 
Following the weekly 
Treasury bill tender, the Bank 
if England announced that 
■ 200 m of bills would be offered 
lext week, replacing 1300m of 
namrities. the first time the 
amount offered has changed 
irace February. 1979. 

The reduction in the amount 
if bills on offer is largely a 
■eflcction of the current short- 
ies :n the money market. 

These have meant that the 
3a nk has been selling 1300m of 
fills ever;, - week (with £3.9bn 
lucstandingl only to buy some 
jack each day from the discount 
narket in order to relieve 
■hortages of money. 

En addition, the Bank is 
znder&tood to have altered some 
jf its dealing rates on Treasury 
iills to prevent possible distor- 
ions in the money markets. 

This action followed the 
Sauk's announcement on Thu re- 
lay of the extension for a month 
if ' £750m of temporary assist- 
mce to the banking system. 

All this is aimed at preventing 
i rise in short-term interest 
■aies. Further shortages have 
>een anticipated in view of large 
.•alls in the next few w'eeks on 
•ecent sales of partly-paid gilt- 
•d^ed stocks and a £TOOra pay- 
nent of petroleum revenue tax 
in Seplember 1. 

Nevertheless, short - term 
merest rates have risen in 


18’. 


-1 


1 

fT'. 

THREE-MONTH 

INTERBAf'BC 

RATE 

16. 



: ! i! =1- ! ;! i! : 

i 


JULY 

1980 

AUGUST 


recent weeks. Three-month 
interbank rate — a key influence 
on the cost of part of the banks’ 
deposits — has risen by more 
than one peacenlage point to 
just over 161 per cent in the 
past three weeks. 

This rise was yesterday 
reflected in an increase from 14 
to 144 per cemt in the rate of 
interest paid on certificates of 
tax deposit issued under the 
series five prospectus. This will 
apply from next Monday. 

There will also be a reduction 
from 3 to 2S per cent in the rate 
of interest supplement but w*ith 
an extension of the period which 
this is paid from two to three 
months. This takes account of 
movements in market rates since 
the prospectus was issued at the 
end of last month. 

There was a small rise — 0.04 
per cent to 14.91 — in the 
Treasury bill rate at yesterday's 
tender, but this change is not 
regarded as significant. 


Prof. Smith I Furniture 


for Kitchen 
Queen 

PROFESSOR ROLAND 
SMITH, who has become 
deputy chairman tilth a 
£50,000 three-ylear contract 
of House of Fraser, the 
department store group 
which owns Harrods. has 
agreed to join the board of 
Kitchen Queen, a furniture 
group non-executive director 
he will get £5.000. 

Earlier (his year Kitchen 
Qceen had an unexpectedly 
} high £ 2 m loss in the six 
‘months to February' 29. These 
>;ere drastic actions to shore 
np the group’s weakened 
finances through a series of 
disposals. 

Professor Smith said 
yesterday that after a recon- 
struction. he was asked to 
join the board this spring. 

Earlier this week he 
ntigned from three of his 
many directorships. Owen 
Owen, Record Ridgeway, and 
Unicorn Industries, announc- 
ing (hat he planned to with- 
draw from several other 
commitments to devote more 
time to House of Fraser. 

He stressed yesterday that 
he would trim his other com- 
mitments, adding that he 
agreed to join the board of 
Kitchen Queen some months 
ago. 

Mr. Antonia DeBIasio. Mr. 
A niello DeBIasio and Mr. R. 
Greenhalgh have resigned 
from the hoard and their 
directorships rtf the other 
companies in the Kitchen 
Queen group. 

Professor Smith will act as 
dfpnty chairman at Kitchen 
Queen. To the hoard of the 
company come Mr. S. R. 
MadbcII. managing director 
of Moben Manufacturing: 
and Mr. J. Crossiey. managing 
director of Moben Continental 
Kitchens. 


orders on 
increase 

By James McDonald 

FURNITURE RETAILERS who 
have been slashing prices 
over the past few months to 
clear their stocks, are placing 
limited re-orders with furni- 
ture manufacturers at keen 
prices. 

At this week’s trade show in 
Manchester several manufac- 
turers said they had taken 
more orders than expected. 

Expectations were admittedly 
low in the middle of the 
worst furniture slump in a 
decade, with redundancies 
and short-term working wide- 
spread throughout the indus- 
try- 

Too early 

"It is still much too early to 
speak of any overall climb 
from the present recession 
but some retailers have ex- 
perienced an improvement in 
trade during recent week," 
said Mr. Malcolm Perring, 
vice-chairman of the Furni- 
ture Information CounciL 

“ This is undoubtedly due to 
the exceptional values offered 
at summer sales, "which have 
helped many retailers to 
overcome their previously 
over-stocked situation, enab- 
ling them at least to order 
keenly-nriced goods for their 
floors for the autumn.’’ 

Manufacture 

The limited re-ordering may 
allow some manufacturers to 
ease short-time working 
“although for how long no- 
one knows,” said Mr. Per- 
ring. 

Industry forecasts for August 
showed slight increases in 
manufacturers’ deliveries into 
furniture stores and in their 
order books. 
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EUROPEAN OPTIONS EXCHANGE 


Series ■ 


Oct. 1 
Vol. ; Last ! 


Jan. 

Vol. ■ Last 
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Vol. 1 Last 1 Stock 


A8N C 
ABN C 
ABN C 
AKZO C 
AKZO C 
AKZO P 
AKZO P 
AMRO C 
AMRO G 
KODA G 
KODA C 
HEIN C 
HEIN C 
HEIN p 
HOOGC 
HOOG C 

IBM C 
IBM C 
IBM C 
IBM C 
KLM C 
KLM C 
KLM P 
KLM P 
NATO C 
NATO P 
PHIL C 
PHIL C 
PHIL C 
PHIL P 
PHILP 

POLA C 
POLA C 
OLIE C 
OUE C 
OUE C 
OUE P 
OUE P 
OUE P 
UNIL G 
UNfL C 
EXON C 
XERO C 


BOEI C 
BOEI C 
OCCi C 


F.aaoi 
P.300 
F.3ZO 
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F.eo; 
F. 17.501 
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F^0! 

F-20l 
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S30! 

F.ieoj 

F.170{ 
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F.WSl 

F.1B0, 

F.180 

F.lSOj 

F-IZO[ 

S70| 

S60, 


S3S. 

S40 

S25, 
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3 bc Exchequer Stir. 1983 4 K 112 8 > 
jpe Exchequer Slk. 1984 7« 'a •. • 5-:. 

s\pe Exchequer Slk. 1981 96 >11181 
3 ,pc Exchequer Slk, 1983 90'.'- a 112?' 
9 .,oc Exchequer Stk. 1982 919 M3-8* 

9 :tK Exchequer Stk. 19B1 96 18 8 ) 
tCpe E>c!wauer S:k. 1933 SI •* 

■iO'.oc Cxchccucr Stfe 1995 82:® 

10j« EkChcouer Stt :997 81'. (13 8 ) 
lls^ Exchrcucr 51V. 1991 90'*1® B9'id 
SO:.e 88 ': 

Exchequer SUc- 1984 94i\.;:o -'u® 
■:fl "i-O 3« 

llcc Exchequer Slk. 1999 92> 

1I» Exchequer Stk. >999-2002 91 90^. 

I2pc Eacheauer Stk. 2013-17 94&0 

12- .BC Exchequer Stk. 1985 99'. 

1 2 : «cc Exc^courr Stk. 1985 A 96 \ 
M2 3> 

T2 Exchequer Stk. 199; 91'^ 

5 2 .pc E .chequer Stk. 1999 96»»rs >.o 
. ',t® a • 

12'^pc Eicnoouw SUc. 1994 92 M i-0 -H 

: : U 

>:'<« Exchequer Stk. 1981 98'-0 
I3BC Exchequer Stk' 1980 99> rt '» (13-'8» 

13- .SC Ercheauer Stk. 1987 lOO'-O 
;3':oc Exchequer Stk. 19e3' 99 >. ?r. 112 8 i 

E«hequer Stk. 1992 98’.:® 100 MO 
99t«® 6’.-.9 9'i„o ■, 

1 3 :oc Exchequer 51k. 1994 99 ';® > r. 

■ Exchequer Stk. 1984 101-*.: ■» 1 , 

S’.pc Finding Ln. 1987-91 660 5- S >■ 
foe Funcinq tn. 1993 60'^D "j 1 l, 

6 t : 0 c Fgn4u»fl Ln. 19B5-B7 79H® 8 S >1 . 

3^:pc^ Funding Stk. 1999-2004 (Reg.) 3 B ’:0 

5 £* ,Fl ? -1 "* Slk ' 19e2-84 83-'.o 4 1.0 

s;«w Treasury Ln. 1995-98 6 ZN® :-o >> 
7 .k Treasury Ln. 19B5-S8 77 f, 1 - 

7 .pc Treasury Ln. 2012-15 64S® 3 :,' 

3oc Treasury Ln. 2002-96 6 B'.« 9>,C B'» 
8 ]*.C Treasury Ln. 1937-90 70*.O 7 'j 
5 jf c . l IWn Ln. 19B0-82 93::® i, 1 . 

Treasury Ln. 1980-82 93’:® 1 , i, h 

8 ;bc Treasury Ln. 1984-86 86 ® J.® S’, 

5 "-pc" Treascry Ln. 1997 72',® f,® 2 1 >. 

S S JW"" Ln - 1994 78-’.:® 71. S T 

gacTrcasury Ln. 1992.96 73'.® Hq 3 '< 
Jiff Treasury Ln. 1999 77 -»Q M™ 

'teaissnz ** 1903 96t,|ft ® 

Treasury Ln. 1993 94S 1 , 

TfMwnr Ln. 1992 95*x® 6 

7‘:AO T- ? t 5Un ' Ln ‘ ,99S 98'»S® '.® 
13»«c Treasury Ln. 1997 gg',;® 8 i. i ; : 

T^ JSUrv H"' 1993 1 02 '.® A» 2 
, f 1 '. :Be Weasunr Ln. 1994 103'*® j, 3 1 . 

•i’!5£ l!5«“nr Ln. 1996 112y® S® u» 

16'^® '.:“" Ln - 199a 9^;® ' 

2>:oc TreawTy Stk. (Req.i 21 U® 

3pc Treasury Stk. 24). ® 

3oc Treasury Ln. 1982 91 U SOU 

&l r &'s r -vt l 9 ?. 

Treasury stk. lg7g. B i (Rea.) 96® 
5«; Treasury S|h. 1986-89 fReg.l 66 MO 

S ’’io f s re ’ diurv Stkm ZOo8 - ,2 CRes-' 47-',® 
B ’.pc Treasury Stir. 1962 91 LO 
9^.pc Treasury Stk. 1983 90'. '"t, >:3’Bi 
9 ’.PC Treasury stk. i gal 97 3 8 

Treasury Slk. 1992 81HO 80’. 

]0 ;PC Treasury Stk. 1999 831-^ *« 

11 :pc Treasury Stk. 1981 9B‘i* •>.» 

!3 Treasury stk. 1989 Sir.® 1 

’J Treasury Stk. 2001-04 86 

I®*!???* 1M ’ 

1 1 VI5?V. rv 4 1 s Vi. W 1 a ttzo% Pd.i 

1 .-.® r-H, IJ„® ^ 16 -, 

1 1 ■•sc Treasury Stk. 2003-07 90'^ 

12pe Treasury Stk. >384 95 : 1 *® t.*. s 'i 
’(if gT rC * SUrV Stk ‘ 1987 ,F »- Pd.) 94 '• 

Treasury Stk. 1987 (£50% Pd.i 46‘. 

iZro'SSVrJ*- 1987 ' £20oC Pd • , 

12 pe Treasury Stk. 1995 g®i t 1 , g 
12-:PC Treasury Stk. 2003-DS 96A S'. 
1 iff Treasury Stk. 1990 99U® 9 as 
13oc Treasury Slk. 200 (Fy. Pd.i 9 s:« 

1 Stk. 2000 (£7&*s, Pd.* 

/5 X® 1‘t^B ’la® 

UJK Treasury Stk. 2004-06 IOVm® 

T'easury Stk. 2000-23Q3 102H® 1>. 

3ft ZZ* surr VI- 1982 

14pc Treasury Stk. 1996 102 (12181 

Stk. 1998-2001 106U SH 
J, 5 ^ Treasury Stk. 19E5 1OS1.-0 -V® 

I Ra,c Tre » sur r Stk. 1981 gal. ”, 

' V |8 r s , -64th5,* t<S TrP “ UrT Stk ' 

V-H4M. Rate Treasure Stk. t983 96*,. 

! 5*:« Wj- Ln. 31'..-> ». 1 . 1 . 1 , 
l 5, ,ll 'i h 3 pc Gtd. Stir. 1990-95 47'.® 

( N 1 a ge h 4 ™ 0 , ^* ,and 7pc Exchequer Stk. 1982- 
3pc mormptlon Slk. 7986-96 48® 

denominated in 

FOREIGN CURRENCY 
U 9T?Z*W» m 7 Yr - 8 ’ :Bt 6d *- 
CORPORATIONS (23) 

FREE OF STAMP OUTV 
London County 3OCC0ns. 21 * s 2b. SpcStk. 
1982°H4 T&W-.WZ-* 1 9 ° V 51 CPC 

7 i^pi , 6 ^ 6® tJ^8, • S, ^1S8S-*7 

C S n1 ' ?f, London 6:zDCPet]. 864.®. gi.pc 
9, 1 I * 1 1 •‘1 8 ‘- ■ ji.pcOcj. U6 f13.o, 
Greater London 6*. Pc Stk. 621. '• (13 01 . 

74’, (i-liil. i> vpcSIk. yo-|, 

111 S 1 ' S’sosStk. 90*,. 12'xclSlZ 96 ■» 

, M3 •». 12';PCStk.l9aj 95*;. 13 UbEsu 

• kx t 2F-d4[i1s 14,'Ui 

Barnett Cun, 12*.pcSU. 97*, 0181 
Belfast City Council 6L-pcRed. 97 u 

• B 9 r lio^ m 94^Tr3 ll Mk - <,3,a, ‘ 

Bradford Corp. 3'.-pcKrd.Stk. 85 t13 S> 

- f r,I 'S-^ ms,, L r ^. County Council 9i>cRed. 

ia-MttV 1 VarlaB,e R-,Ie 9S: ^® 
few SS: SfSlfeSS; &Vi„ v 

Ounturton County Council 9-:pcRcd.Stk. 
G Lj sgoxfCorpn. 9 LPC Red Jitk. 891, (11. a» 

‘ sST’gefj !n"lT * 0^98 011 1 14, Red. 

Hertfordjtilre County Council 5 b PC Red. 
Stk. 771^ 6LpCRed5tk. 71 lj 
,, n - .o, 9 ’ 10 ' 1 ***6 Chelsea it defied. 9S 

II iioj 

L fewa? OQj (Cltr °° ,3t,BC l* 8 ’ 

4»kr>ao< Core. 94tpcRed. 80-64 874, 

•'1 ZiOl 

Sgu.Mfl^ortd^Co p. I2*®dtad. 1981 

s *'? t 55 , Wto Reg. Council Var. Rate Red 
'3|3 98=1 u« 43/64 ttrs® 

^nJBr BOr0,,0,,, 10J4OCR M B4-BS 

S' 9 - ?' J 9 . 7 ' 6 » »«o> 

12 «BcBds.Reg. C17;9} 99-Si 
1 j >.n c_Bds.R tB . (24.9i 99 S, 

l * bc Bds. Rra. iCIilrail 99i5ir« 

JTJ^c Reg. Bds. lOQ^jj raiaiSOi 

8 2»- ge«- tig/6.'8ij laou mwi 

f J, e9 - { . , , 7 'S' 8 V *13/8) 

1 4- xpc Bds. Reg. ngmaii ioo>k 

PUBLIC BOARDS (13) 

FREE OF STAMP DUTY 
Agricultural Mart. Core. 4*’PCOO. 1977-82 
«12.'8». SpcDb. 1 959-8 9 61 <x 
y8'8>- 6'iPCDD. 5S. 6^»pc 601- (1318). 

nh 0C ?o6-, « 91 -l 3 67 ’ 4 lOGpc 

nsiBi 992 - 98 /8 ' ,0,jOeOb - ’s® 4 100 

F i B 4 a 5f5n,2!l. asr 7 13BCUnsLn ' 9&s - 

Metropolitan Wtr. Board 3pccBIStk. 27';®. 
Do- East London W.W. Co. 3pcob. 2&i. 
Do. Staines Re*. Jt. Cm. 3pcGtd.Db. 25 >? 
*, 

COJHMONWEALTH GOVTS. (16) 

REGISTERED AND INSCRIBED STOCKS 
Aunralla (Commonwealth ol» 5<recStk. 

69 U (1318). 7ucStk. 92 ® 

New Zealand 7':PcStk. 791. (1318* 

Northere Rhodesia SpcStk. 96->x (12181 
Nyasaland 6 pcStk. 96 S (IlIBi 
Southern Australia 3pc5tk. 220 
Southern Rhodesia 2<-pcStk. 100 ® 98 100. 
IOCS tk. 94 3 fTIW. 3 ':OcSt*r. 1967-63 
■*»:« 13. 3>tPCStk. 1980-85 
M ( 1 27 81 . 4 pcS tk. 96®. 4',-pcStk. 1977- 
82 104 (| 1 /■)- SncStlL 102 1 . 6 pcStk- 
.1976-79 107. 6 pcStk. 197B-B1 142® 
39 »i® 40:« 

FOREIGN STOCKS (2) 

COUPONS PAY ABLE IN LONDON 
Chinese ,5oc Gold Bds. 192S Drawn Bds. 

15 M S«1. Co. Spc Gold 1912 14® 
Beneficial Overseas (13 'SJ 
Beats 125 (13.'8) 

Howden (Alexander! Finance 9'^cBds. 

Warrants 84 d3iBi. 9<:oc8as. 744, (13IB) 
lnchc.ce (Bermuda) S-.pcds 1.7 ,D33i 
Kollmorgcn Intnl, Finance BpcDts. 105': 

Metropolitan Est. Prp- liftnl. BUacBds. 
1021; I, H3.«i 

Peugeot S-A. IdpcBds. 9B>s U (13:8) 

STERLING FOREIGN 

CURRENCY BONDS 

Citicorp Own-seas ISijBC 99', (13181 
Finance for Industry gi.oc 88 (13l8i 
General Electric 12'jx: 97 ai 4 >; 1 13.18) 
Gesietner Hldg. N.V. Hoc 904, n? (13>8| 
Rowntree Mackintosh Inti. Fin B.V. 10i.de 
86 1. II 318* 

Sears Inti. Fin. N.V. 10'^K 86 (a (13.5J 
Svensk ExpOrtkrcd't 15LPC 103*. (13;S) 
Total Qll Marine 9>«pc 92 «, (13>Si 

FOREIGN CORPS. (— ) 

St. Petersburg 4> : pc (1914 Iss.l £4 <13/81 

BANKS (112) 

Alexanders Discount 262 (12.81 
Allen Harvey Ross 395® 

Allied Irish Banks (lr£0.25) It?®. 1 0oc 

Ln. (|r£100) 125 tft'8) 

Ansbacher (Henry) Hldgs (5oJ 14>i Ulifli 

Australia New Zealand Bnkg. Grp. (AS1) 
Z3Z MSI 6) 

Bank of Ireland >lr£U 320 (1118) 

Bank o( Montreal (CS2) IO-ii (8.8) 

Bank ol New South Wales <Lon. Reg.) 
(ASI J 163® 3 2 

Bank or Nova Scotia (CSt) 12i, (8181 
Bank gl 5(olland 255 
Barclays Bank 395® 87® 91® 9fl 67 5 R 
8'jDCLii. 67':D 7 

Barclays Bank Intnl. 7<iKLn. 0412 C13.8) 
Brown Shipley Hldgs. 345® 6»,® 5'^c 

Ln. 42 (12/8) 


. Can Imxrut Bank Cam*<*r«e <C fSt 990 

1 Chase Marhat-ar. Core >LS«.' 18 

> ci-»- Di‘,:a_nr h:css. iroa, 49 (I 3 . 81 . 

1 New '2C=j 43 >12 3! 

1 Con>Trer<.:il Bcnit Ausiral.a iLor. R«.l 

i (AH. 129 '12 « 

■ Deutsche Bark Br. (OM SO; 69 *12 5) 

1 Gr ndJays Hldgs. i;sd/ 119 

! Guinness Peat Grp. (25a) 122 4 (13.8) 
Harrvbrw (25 p) 530 (13.3) 

I Hill Samuel Gre. (2Soi 131 2 (13 Si 

; SBCLn. 65 

| Honpkans Shangha' Bnkg. Core. LHKS2.5Q1 

■ 1S4* -r® 3® 3 5 

I Jewel Toynbee (25 p) 78 ,’12 Bi 

1 Joseph (Leopold) Hldgs. ITS® 

.' Keyset Ullmann Hldgs. '2So) S3 4 18 B) 

1 Kldnurort Benson Lonsdale (25?) IRA 

: (12/Bj 

I Lloyds Bank 3000 5 29S 6 7 9 301 ’at 
2’,: 300. 7’;acLn. 8B’<® 8 
, Mercury Secs. <25 b) 210 a (8;B). Ssetc. 
I 77 '2 (8.8) 

Midland Bank 320® 17® 20 17 15. 
1Q,pcLn 82H® i;0 ’,® li.. 7**KLn. 
73 2 HT 83 

Mmster Assets (25p) 48® 

National Bank «( Australasia -Lon. RefiJ 
'All 135 

National Westminster Bank 357 50. 7 pc 
P». 53>;. 9ptUn»ec Ln. 71=a 
Rea Brothers i25o> 72> 

Royal Bank ot Canada <C52'. >9-i <121801 
Royal Bank of Scotland Group i25 nJ 820 
30 3 Z >: 

Schniders 300 (12.8) 

Standard Chartered Bank 5460 50® 50 
45 357 1. 13>ipcUnsec.Ln. 104^ 

Tor onto- Dominion Bank iCSI) 1i>:0 
Union Discount Co. ol London 483 
Wells Fargo and Co. iUSSS' If: -.13.81 
Wintrust (20p) 690 


Stock Exchange 
dealings 


Financial Times Saturday August .16. 1980 

SOi£io*rd_ Tefephones *nd Ca&K* 


1&£26 
17^65 
18.861 
20^96 
1M1 6 


BREWERIES (73) 

Allied Breweries (25pi 83=aB 3 7jrec 
PI. 59 ( 8 | 8 l. 4l,ocDb. 1975-80 99 1, 
(B'Si. 5LBcDt). (1979-84) 74>- 7LocD0. 
65Vi I BIB’. &<,pcUnseC.l-n. dll; (If 8 ). 

7 'jpcL/nsec.Ln. 58 7', .12'B) 

Bats <25p> Z 220 2 4 3 5. S UPC Do. 7QU 
0 3/6). 7\pcUnse«.Ln. 62u >13/B) 

Baas InxeKS- 7'ypcUnMCJ-n. 59 : , '8/51 
Bel haven Brewery Group <25 p- 26 (1* 5) 
Bell iA. ' and Sons <50p) >90 
Boddingtons Breweries i25a) 91 '1218) 
Border Breweries (Wrexham) <25a; 102 
<>3 8 ) 

Brown iM.i (2So) 140 ill.'S.’ 

Buckley’s Brewery .25p' 46 <12181 
Bulmer IH.P.) HldBS. USD) 183 '12 8 ) 

City or Lone on Brewery and In»e4>. Tst. 

Did. (25pi 75® 3«:0 
Clark >M.) and 5ons 'Hldgs.' >259) 136 
Courage lD>PcUniw.Ln. T9'. .11 ’ 8 .’ 
Davenport's Brewery iHldSS.) i25p> 1170 
Oevenish U- A.) i25p> 272 
D. Millers . 50p) 20610 8 =:® 9l;0 S 7 9. 
5i : pcUnsec.Ln. 38‘: 1.13(6). T'.ccUosec. 
Ln. 611, 

Greenall Whitley i25p> =10 11 ->3 8 ) 
Greene King and Sons i.25o> 2 C 6 4 
Guinness iA.) Son <2 So) 35 4. 7 'jpr Unsec. 

Ln. S 8 Vt. lOocUnsec.Ln. 73-*,® 

Highland DfSKUer*es «ZOb) 126 
Higsons Brewery C25oi 7S 4 (1318) 
tnvergprdpn Distillers tHidgs.) (25 p) 198 
0 2 6 ) 

Mansfield Brewery 155 

Marstan Thoreoson Ever shed iTSp- 67® 

Scottish Newcastle Brewer.cs (ZOe i 65'; 5. 

5:;pcPT- 44. SpclstMtg.Do. 690 
South Alrlcan Brexver.es (R 0 . 20 - 132 
Tcmann Distillers C5pi ISO «B; 8 i 
Vaux Breweries t25e< 146 
Watnev, Mann Truman Hldgs. 7:«ocUns-Ln. 

V-'Siibread i'A' (259) 155 3 J. 7 >< 0 cUns-Ln. 

1995-99 57 6 *, (11. * 8 ) 

Whiihread Invest. iTSpi 95 <13 «i 
Wolvernampton Dudley Breweries <2 Sp) 
178 (13«i 

Young Brewery 14' (SOpi 136 

COMMERCIAL (1,444) 

A— B 

AAH <25P1 154 <13|8> 
a.b. Electronic Products (25r> 1760 
AQ Intnl. 9ecUns.Ln. 70 1; <12/81 
AGB Research (10p< 192 „ _ 

At Industrial Products (2ao* >6 112.8/ 

A. P.V. Hldgs. I SCo) 190® 88 ® 

Aaronssn MOot SB <13r3) 

Abbey H£0.25) 28 ( 11 . 6 > 

Abercom CRO-30' 130® 

Aberdeen Construction Gre (25*' 129 

Aberthaw. Bristol Charnel Port. Cement 

Acrow Non. V. A (25o< 32 4. 

Adams. Gibbon <25 p> 62® 3 _ 

Adnn:e Services < 10 o> 44 ,S. 8 l 
Adwest Grp. (25P< 170. 6 acLn. 57 

Aeronautical. General Instruments (25 di 
370 jiyB) 

Airfix Indust. (20P1 13>; (13/8<. 7':PCLn. 

/Mrtow^Stream lines lOocPt. 65 (1 Si 8 i 
A l brig M. Wilton 7 UDCDb. 671, (11.81 

^S„ n ^usistss fi3 5 K.V!r<i2. a , 10 'IPC 
Ailebon* a 0o?\ 9 ( 8 .|i 

fflK ‘W riVSS.fWBli#, 

Allied Colloids Gre. <10 p) 101 >; u <« 

Allied Plant Cm. MOpi 35 111 / 8 ) 

Allied Suppliers 6 PcLn. 65’,o. 6 -»PCLn. 49 

AM l(^f Textile (25o) 98 03/81 
Alpine HldBS. (5 p> 55 ( 8 /B< , 

Amalgamated Pa-er Engineering 52501 63 
Amber Day Hldgs. (20 pi 23-; 4-; (12.8). 

ICi-pcPf. 97 (12 6 ) ^ 

Amber Indust. Hid as. 0 0*1 40 
American Brands (S 6 . 2 SI 36-* <11-81 
Amsirad Consumer r25p)9B(B.B) 

Anchor Chemical <25p> 81 02181 
Anderson Strathclyde (25o< 1041;® 

New <25p) 103 02/8), 

Appleyard Group (25P) 50 0 2 8 ) 
Aouascutum (So) 28. A (5p) 29® 

Argyll Foods (5pi 57 (’2 S1 
aSS.' EkS^cal (2 Sp> 49 i{13/B) 

Armltage Shanks * 2 Ss« ICO-; 

Armstrong Equipment IlOp} 40® 10 39<. 
Arrow Chemicals ( 2 Sp) 29* 

Asscd. Biscuit Mnlrs. (20p) 79 <15(8). 

3JB5PI. 39®. 6 oeDb- 60® 79® 

Assoc Book Pub. 217 111^8*- 

Irtish Eng. (Iran 

Assoc. Bntsh Foods, <5p) lt(h#. 6 ’:reDb. 

7 * 1 , fB- 8 >. SijocUnsee.Lr. 20». (12/a<; 
Assoc. Comm unlcal ions Cun. A USs) 85# 

Assoc. Dtlres >250) 190 , 

Assoc Electrical Industs. 6 ocDb 82's. 

fi-'.ucDb. 63 (15 8 ) 

Asscc. Enog- 1 2 So' 53® 3 2 
Assoc- Fisheries iT5o) 77 6 S. 7 UocUhseC 
Ln. 84N ft 1(8) 

tp. IjSSUS GrmiP asp) 267® 8 ® 

Astbury MadHev lHIdqs.’ <20o) 119 (11 8 ). 

Ner; Ort. > 20 d) 116 0 8 ) - 

Aud^Jonit Hldgs. tlOpi 3 :®. 12 pcP*d. 3 i 
Ault Wlbrre i25n) 43 '11 8 ) 

Aurora Hldgs. >25p) 46®. 8 . 2 StKP 56 
Austin fE.l Sons (London) New Ord. (25p) 

Austin itevton) (10pi 8 «12-8i 

Airtomated Secunrv (HldqsJ iod> 3M 

111/81- 8 pcUnsec.Ln. 159® 

Automotive Products <»5p} 63-t (13/6) 
Avan* Group (5p) 155 ^6 
Avon Rubber 105 >138) 

Ayrshire Metal Products (25oJ 81 <13/8) 

B. A.T. Industs (250> 277® 3 2 5 4 
EBA Group 1250) 41 >13/8) 

8 |CC ISO*) 1 31 # 30 2. 6 >:PcDb. 78 
a 2 fa). 7*cDb. 77 H (IZ'W 
BL I50p) 18® 15 16 

6 LMC SpcUnsecLn. 35’:®. BocUnsec.Ln. 

45': 7 igpcUnsecLn. 46 

BOC Intnl >25 p) 77 6 . 6 ’,pcDb. 76 <13 B) 
BPB Industs. <5 Co) 222® 6 ® 4 3 
BPC >2 5p) 25>i« 6 ® 

B.P.M. Hldgs. NonVtg. B <25o) 76- w * 

b!s.g! U Intnl. (Iflc) 18'; < 1 SB). 12 '.-pc 

Unsec.Ln. 72 lIZ.a) 

bsr nop) i 9 ® zo® 

BTR >25P! 336® 50_ 

BO (Retail) (5p) 79# _ n _ 

Babcock Intnl. a5p) 88 ® 9® B 9. Sec 
2 nd PI. 30® 

Bailey =C H.l H0p> SO 
Baird rwiliiami 165 MVBi 
Baker Perkins Hldg?. <50p) 73 
Bakers Household Stores 'Leeds! «10 d) 7* 
<13 81 

Bamoeri Stores MOP) 45'; ''3,51 
Barker Dobson Group < 20 p) 9®. 64 «bc 
Untec-Ln. 39 < 8 .’ 8 > 

Barlow Rand (R0.101 P387 
Barr < A. G.» (25p< 142 <12.8' 

Barr and Wallace Arnold Tst. (25 p* 79'; 

<13 8 ). A (Non-Vtg.l I25PI 76', >13iB> 
Barratt Developments tlOpi 133# 30 1 
Barrow Heohurn Grp. (25p) 29 (13/81. 
7.75pcPf. 70 < 6 ( 6 ) 

Barton and Sons (25p< 36 <T3i8) 

Bassett (Geo.) Hldgs. <25p< 41 
Bath and Portland Grp. [25pi 33 < 1 Z/ 8 t 
Beanie (James' A iRastrlcted Vtq.) <25a) 
135 

Beaulord Grp. (10pi 38 ( 8 / 8 ) . 

Beazer fC. H.i tHlogs.) !10p) 76 <8(81 
Beecham Grp. L25P) 142 5 4 3 6 . 6 '<oc 
Ln. 80 ( 8 / 8 i. SpcLn- 220 ® 

Bcechwood Construction midgs.i OOa) 
23 ■: 1 12.6) 

Bel am Grp. (10p) 64 

Bell Canada <CSS'«) p 6 S 0 

Bellair Cosmetics <10o' IB 

Bemrose Corn. f25p< 41 

Ben (or* Concrete Machinery HOp) 41* 

Bentox Hldgs. (lOol 26';® 

Benn Brothers <25 p) 55® 

Bentalls (lOp) 320 

Berec Grp. (25p) 98® 6 4 5 8 7 

Berlsford IS. and W.l (2Sp) 173 1 (12/61. 

New (25pl 173® 

BerlstordS <25*1 67 

Best abed <25 p< 263 2 (B/81 

BcstWOOd <15p) 130 

Bibby (J.* and Sons (50p) 198®. 4)*oc 
DO. 90 (11/B) 

Biddle Hldgs. <25P' 100® _ 
filllam U.) (lOp) SO (12/8) 

Blrmld Qualcast C25p< 37>:® 7 S'/ 

Black and Decker Manufacturing (US$0.50) 
P975 iIIIBi 

Black and Edgingten (SOpi 30 i1Z(B; 

Black. Arrow Grp. (SOpi 25 6 <ll. 8 i 
Blackman and Conrad <20p) B'- ta/a» 
Blackwood Hodge (25 p« 48. 7'jDcPf. 49 
Blackwood. Morton and Sons (Hldgs.) 
(2Sp> 13 

Btarlrlvvs (200) 81. SprPf. (SOn' 18>- 
Bluebird Cdnleetionery Hldgs. (23 d) 42 
Blue Circle Industries 355® 4. 5Vnc2nd 
Db. 46 *j (12:Bl. 7pcDb, 62 1, 
Blundtll-Premoalaze Hldos. <25 d) 93 

I1 1 .81 

Boardman <K.O.i Intnl. (Sp) 5U <B/ 8 < 
Bodycote Intntl. (25 p' 70 ( 11 ( 8 < 

Hooker MrO"'nell <25bl 52® 

Boots <25 p1 215® 20 1 8 21 19 17. 6 ec 
Unsee.Ln. 80>a 79 ta;«). 7 ' 4 PCUnMc.Ln. 
62 1; 

Borthwiek (Thomasi Sons ( 50 p> 46_<12 6 ) 
Boulton iWilhami (Group) (10P) 17 
Bowater Cpn. 170 2 66 9. .S:;KP1. 38:; 
Bowthorpe H/d9s- MOP' >29 '12 8 ) _ _ 
Braham MJlIar Group (IOpi. tH* (11<'8) 
Braid Group (Sp) 20 (12,8) 

Bralthwalte Co. Engineers 98 (BiS) 

Bremall (C. D.i < 2 Sp< .62 M3. 8 ) 

Brcmnor i2Sd) 55 a' < (BfBi 
Brengreen (Hldgs.) (H ) 1 2.9 >13.3). New 
•IObi 28=; 113 . 8 ) , „ 

Brent Chemicals Internal. (lOpi >54® 50 

Brent Walker (5 p) 6S m (11.-8J 
Bnckhouse Dudley MO* <431; 

Brldon iZSoi 70. C-'iOCUnsec.Ln. 48':® 


Thursday, August 14 

Wednesday. August 13 - 

Tuesday, August 12 - 

Monday. August 11 - 

Friday. August S - 

Thursday. Augist 7 - 

ThB list below gives d» prices « wh«eh batgate wkb dOM by 
of the Stock Exchange and recorded m last Thwsday a Stock E«hM9* ? 
Official list. Par those securities not marked m Thursday s Lai. «« 

The latest markings recorded during the previous four business days, those are 
distinguished by the date shown m parentheses. 

The number of dealings marked «* Thursday h. each sector MM tha 
name of the section. Unless otherwise denoted, shares are £1 fully paid and 
stock £100 fully paid. 

Members are not obliged W mark bargains. «“«i n 
the list cannot, therefore, be regarded as a ccr J* t * ***? . ILSTfi* 
business has been done. Bargains are recorded m ths List Up to 

2.15 pm only, but later transactions can be m= ,u d* d « 

Official List The figures shown above, on the other h ®” d '." a *L 1 
ot bargains transacted in all secunties up to 3.30 pm. Wo indnabonis mAtlahto 
ss to whether a bargain represent a sale ox purchase. 1 ^ 

necessary in order of execution, and only cn» bargem m any one security a* 
any one prica is recorded. 

: Bargains a: Special Prices. A Ba^ns =c-e w» or between 
0 Bargains done piev-ous day. S Batons ::-e ™ mbe,s ..° n r I . a h 1 ^® 9 "^ 

Stock Exchange. * Birgs'-ns done far -e'.zfei de./ve.-y 6. “ rS^iiuL.' 

SA— SAnstialian: SB-SB^amian: SC-S=J-. E c ; rr.'. SiK-SHon? Kong. SJ- 
SJamaican; SUc— SMalayan; SMe— S-V.e* ca-: b-VZ— Shaw x^alard. Sb— 

SSingapore; SLIS— SUn.ted Swws: S'.V’— S •Ves: lad an. 


Brigray Group <5 p< 5>q 
B ridDon-Gunorv <Hlflgs • GOp) 30's- Sac 
Pf- 36 5'; Ml 8) 

Bristol Evening Pos; <25p) 149® 

British Aluminium iSCS< 178 
Britsh-Amerean Tcbacco 5sc2rSP*. 46 
Bntiih-Ameritan Tobacco invests. ICac 
Unsec-Ln. 76 1, 80 7 5 9'<, <11 a>. :0:;sc 
L/Psec.Ln. 7SI« 

Brtt'ish Benzol Carbonislrg • 1 0P» 24 ."12 5) 
British Car Aoctlon GroJP <10a) 61 >3 
Brtlsh D redoing <25p> 23 '13 9. 

British elect. Tract. Did. <25u) lCl 2 3 
British Home Stores <Z5 p> 156. SpcUnsK- 
Ln. 1t7i:0 170 

British Mohair Solnners '25 p' 39 '8 2' 
British Shoe Cpn. S-'A^ndPt. 43 •; xl2«. 
7pcUnsec.La. 63 '6'E) 

Brrtrsh steam Specialties Group >20 d< US 
British Sugar Cpn. <500) 257 <13 8/ 

British S, oh on Industries <2 Bp) 63 
British Vita G5 p> 147 
Brock house f2So< 390 
Brocks Group of Cos. (Ids) 25® 

Broken Hill Prep. «A2i 755® 60 60S i 
■Jrona Engng. HldSS. <10oi 18® 

Brook Street Bureau Mayf»>r (.10pJ 55 I 
Breoka Bor^J Lleblfl r2So’ 511;® 2. 5'Ot ; 

Ucs.Ln. 39(< (8 8). 7ptUns2.n. 530 j 
Brotherhood (Peter, (SCoi S3 2 5 !/ i 

Brown Jackson I20ui 116 (IS'B* 

Brown Tawsr (25 bi 119~'irO 230 
Browi^ B overt Kent (Hides. ■ GSpt 3C 29 i 

Brown Bros. Cora, (loot 28-: (13 S> 

Brown 'Johni [25 O' 550 3 : 

Brown i'N.1 lm>. (20pi 36 C3 8" 

Hrowning-Fen-.s iixis. (0.16/ p9 55 

Brownlee (25?) 87 

Brunning Gre. (2Sg. 39 

Bryant Hldgs- (2 Spi 629 

Eunzl Polo Paoer (2So> 104 3 

Burco Dean (25p) 24 (IS Si 

Burney Hallamshire Hldgs. (25u'> 793 S3 

Burns Anderson frOpi 35 : (72 57 
Burton Gr?. (50o. 105. Warrants sub 
Tor Ord. Shs. 36 5 (B.S>. 9UatUr air- . 

But! in's 6 : PC lstMt 7 .CS. 68 > (e/9> 

C— D 

C-N-A. Inv. (RQ^O) 178 (12>ff) 

Cadbury Schweppes (25a< 6CO 30 59 8^ 1 

Caffyns i50p> 1SS ;n B) 

Cam ford Log. (2Sai 400 40 

Camoari InbU. (20 p> 61 1 

Cam rex (Hides.' (2Co< 28® 7 

Canning (W-» (2Sp; 39 

Cape Inds. (25oi 23B 5=: 'S/S) 

Capoer-Nei/I (10t>) 6j:.- ;i^3i 

Caoseals iSo* 42’: (13 81 

Caravans Intnl. :23 p< 25® _ 1 

Carclo Eng. Grp. >25 p> bo 1 D1.& 

Cariess Capel Leonard (10 p) 1500 A3 

Carlton Inds. (25*i 2570 

Careets Intnl. (SOpi 26®. 6'oC’Jns.Ln. 

1992-97 51 '1 MZ.'Bi 
Carr :jcbiu IDcneaste.-! (23p) 54 
Carrington Vivella (25 Pi 11> 1 0^1 1 1 
Carron .'Hldos.) (25pj 30 (T2B< 

Caterolllar Tractor nov 24-T (8.3) 
cattle's (Hides., iiooi 32 
Cavenham 7 PC 1st PC 44 .12, SI- 7>sPC 
1stP(. 48 (12. E». lOPtlstM. 93 4 Vi 
1 0'-PcUnscdun. 72 U- 1 OqpcUPXd.LJi. 
74s. MSB- 

Cawaaw Hldas. (25 p< 19 

Cawoods Hldgs. <25p> 210 (t M3.'8) 

Celestlon Indus. (20ol 23 (11. 2* 

Cement. Roadstone Hldgs. Gr-£QJZS) 31 1 
•11/9) 

Central Shetrwood CD) 25 w fj 8. 1 Opt 

Pf. 89 .12/5) 

Central Mrrtc. Trading Gp. MOp) 3123 
3::o 3 

Centre way (SOpi 126 (5.8> 

Chamberlain PHidps i> 0?> 33:* riZ.'Sl 

Chamberlin H.ll <25Pi 58^0 

Change Wares (10»< 7't. IZpcPfd. '.ICp) 

Channel ' Tunnel (nv- -.Ss) 122 15 Ot.Tl 
Chapman iBalhami <50p> 103 
Charrinaron Inc. Hlcgs. 10’,pcUnscd. 
Ln. 74L (1281 
Chloride Gp. .250) 51 
Christies Interntl. MOpi 190 
Christie-Tvfer O0*> 530 
Chubb Son C2 Dp> 1030 2>i» 2 100 1 .- 

Clarke « Clement Hidgs-i (S5P1 110 
Clifford (Charles' Indus. 64 M2.8/ 

Clifford’s Dairies '25 p) 150 Ml, 8). A 
•Z5p> 92 3 (11 Bi 

Clut|om-Penn Internll. 7:aPC2ndDb. «6 

Coaf/te Go. tZSa< 1310 : T. New 

'25pi 132 <1 3 . 81 
Coates Bros. A I25p) 52 M2I8) 
c . oa “,S a:o 5 , ,23bJ so ’- so - 7f.-pcUnscd. 
Ln. 59 <13 8' 

Cole iR. H.» <2 3p* 76 (12.E) 

Collins (Willlanu Sons (Htdus.) <25p) 95 
J8.8i. A (25 Ci 74 >11 Si 
Co I more Inv. l25p) 20 
Comben Cp. llOoi 340 
Combl-ed f-alisn Stores Gp. (12 ZB) 310. 
7-‘«pcPf. 46 '8B< 

Comfort Hotels modi 21 la M3/B) 
Concentric MOD) 410 
Continuous stationery ciOsi So 1 (12)8). 
New <>0p> S3 i0/0i 
Cooo*r Indus, flop) 12U (12.-S7 
Cooe Allman Interml. iSo) 72# I-® 

Cope Sportswear <Sp) 15>t 
CoosQn (F). (Spf (12-81 
Corah <25pl 2S':Q 7«a 7 
Coral Leisure Gp. MOpi 62 03/8) 

Cornel Orerse; (5p) 19 >8.8/ 

Cosalt (25p< 42 40 <11 81 

Coram Group (25 p) 1720 2. DM. (2J5p) 

12B 

IMP) 63># 4 3. 5pcPf. 35 
rij**). 7ocDb. 70S, (TZ/B). S^ocLn. 
441> (11 J0). 6';pcLn. 50 (11,8). 7«4>C 

Ln. 56 (13/8). 7'iDcLn. 531 , (13 B) 
Cootnev Pope (20p< 45 ri3 Bi 
Courts (Furnishers) I25p) 72. A (25p) 70 
Cowan de Groot (lOp) 64 (12/8) 

Cowls (T.) 10<;PCPI. 94 (11/BI 
Cradlev Printing (tool 17 (B/B) 

Cray Electronics (10p) 47 (12/8) 

Crest Nicholson dopl 900 

Creda Intnl. (1Dp> 40 1. Did. (lOp) 19 

Crosby House Group 175 5 (12/8). IOpc 
L n. 175 112/8) 

Crosby Woodheld New (lOp) 9 111.1) 
Crouch (Derek) (20p) 1510 
Crouch Group (2 Sp) 9J 
Crown House rZSpi 56’.] (11/B) 

Crvttaleie (Hldgs.) (Sp) 4 91 .. 

Cullen's Stores (20p) 148 (13/8) 

Culler Guard Bridge (Z5 p) 21 : : (8/8) 

Currys (2Sp) 217® 

Dale Electric IntuL riOp) 84-', (12,81 

Dalgetv 264® 7 8 5 

Danish Bacon A 111 (12‘8) _ 

Dante Gowerton (25p) 30 1818) 

Davies MetcaJle (lap) 20 (8/8) 

Davies Newman (25p) 106® 

Davy Coro. <2 Sd) 100® 97 Is 7 
Dawson Intnl. (Z5 d> 121 
De La Rue (25n) 808® 785 90 
De Vere Hotels t2Sp) 207 10 f13;8) 
Deanson (Hides.) (lOpl 35 (11/8) 
Oebenhams (25pi 68® 'j® 8 9 70. 7«,pe 
Ln. S3®. lIPCLn. 87 6 (13(8) 

Della Metal C25 d/ 570 6':®. 7)<PCDb. 

S7! 

Dentsplv SpcUnsec.Ln. 71 <12/8) 

Oerrilron MO 01 35';# 4. New Ord. 

MOd< 21 hpm . „ 

Dewhurst Denr (20p< 12'; tf V) 

Dickinson Robinson Go. (2Sp) 89® SI® 

90. 7 -*,Pctlnsec.Ln. 64w® 

Diploma (25pl 520 

Drvons Phoipnraohlc Jl Opt 102 

Dobson Park Inds. (lOp) 13-2 

r.iiniin'J Mills 'tOs' 34 1 <12)81 

Downinfl 'G. H.l .-SOP. 121 (11*81 

Dowty Group <5 Op . 2 35 

Drake Scull HldBS. ftpl 40 , __ 

Dreamland Ekjrjilre 1 . Ponllafices <10p) 2B 

Dubilier (5p» 57 6 (12.5) 

Dulav HlturnashC *1 Op) M (1J.3< 

Oundonlan (2 Do) 61. 1J*xpeFf. t 16 
Dunhlll CA.l MOP' 270® 

oreioo. moss^pt flWE 

Du5c*iiiH. (25o) 75 <13.D rl ini«r1n 
Duport (25P) 35® 41.®. lOpeUnsec-Ln. 

D^(J 8 J-> A C23P1 49® 

E— r 


Mefi (is) 26- Non-V. <5o) 

■: B) 

rtPl ( 

Mert.r.: 
n Mas 
; Te: 

FeS«i*"M..'»SCC *25 d 1 >620 2. 4-’yPf. 41 

FiitV' , Brcs. CiciS'M '25a! 820 
Foster -Jour.) •S'l 

Frart'S lmS- '25ol =5 

f ' " 

F 

Fre 
Fr.< 

G H 

G=C. Eli ott- Automat. on 6:;pcDh. 81«S6 74 

Gacie?, •» S*» 

S 1 ri?ai :A TE)enr.r 3 c:o.‘’ <5ul2!50) £24-*» 

Gcv-w-a! Ele-*r.c >253) 476 2 4. 6pcLo. 
76^C. T^wlr- 62'-o to. Floating 


Management Agency ^Mo^ OOPI 140 

JSsS&vsl i Hi«s. 

MaSr Nail. Grp- Motors \20p) 18 (H/«. 
V^r.d 33';® S 7 8 

7 ; ICO e 

aasraiW^* 

ss^stsssjskv 31 ■; 

M-=a/«4 (rtioov: iPP) 24 C1Z.BJ 

X‘7,v « ■ 

M. aland ImHrtsriea <5P/ 84 <13a5 
MdSMSUBtti) HaWHffiS ■ IHM ^r. n 

SKSTwT jaw 11 tiz-a> 

HSE'S^Sk ‘tSa <<!«>,» 

Morrison (wmJ Suoenpartcets (lOo) 153 

(13,81 

Moss Bros. (209) 

Mccierure (JO®) 739 AO 
Mount Charlotte Inv. OOo) 21 
Mevitex MOP) 9*2 
Mulrhead «2 Sp) 14* 

Myson Gro, OOP) 46 if 

N- 0 P 

NCC Encrov (10pJ 70 (13.8). New (TOO) 
70 (13.6) nal 
NCR 4peLn. 99';® _ . , 
wwyygOTa ^IQo) 127 
NWi ijTVe?Secs- C2SP) SB (1Z-EJ 

iSSUadapi 

Ncort^l ZinDT) C25ff 
NMaSttHI 315 (13 M 
Newer Grp SpcPt. ZSt Ol/B) 

Newman InduK. (Z5p) 42 . 

Newman Texts Grp. W5P) 51 (12/8) , 

News Intnl, i2Sn) 101*. New ioecial 
Div. (25P) M ■ (W« 

Nobie Lund (lOp) B (1*8) 

Norcros CZ5ol bZ'jf 
NoHotk Cap. Grp. (Sp) 3a 
MtlHnal MJPffS. (20p)39'ri# 
Norsk Hydro (NKrIOO) £49 (1Z8) 

Nona (James) TtepeLn. b4 oiiW 
North (M. F-l MOP) 25* , 

Northern Ena no. Industries <2Bp> 57®Bq 
7 / 8.2SPCP1. 86 'i. SpcUnsec.Ln. 691a 

NortnVrn Foods (2Sp> 142 1 112 , 8 ). 7Uoc 
Ob. 67 >, U1.8) 

"EMiiroT 9 - ?2SP) "• 6bBe 

Ocean Wilsons (Hldgs.) C20p) 46 (11.8). 

New (2 Op) 44 <11.8/ 

OaSna CWHd. C5o) 33 (1ZAB) 

Office Electronte Mach/iM \25p) 334® 
Olives Paper MIH ' 2 Op) 2402,81 
Owen Owen <2Sp> 1 12 < 8 . 6 ). 6 i»ePf. 42 

Qntkpf’ Printing Group <2SpJ 22 <1 (I3ij) 
OzaSfd Group Hldgs. 9 pcLil 7S:, ( 1 2.4/ 


Rate Cap. 100’-. __ , 
GciMtne- HldSS- A '25rl 660 


Glaxo 

Chassis <W. J.1 <25o< 440 1 
G rr.nes «25p; 9C. 6TCLn66 
Gtlite-5 -A.< Sens ‘Z^O' fO lBiS) 

Gsmrri HUgs. (25»< 38 *12,31 
Goldman 3r;s. S-ocxman «5 p) 1>'^?. 
C---.— • -to >R '. Sons IE*F*.I OOpt 

CXrfzn Hotels S'aDCP*. 36’- ' B AI 
Gordon 'Luiti Grp. ’.Op; 47 
Gosfsr-.r. Incl. HldBS. !10p) 26 
Gcpeh Cooper rjopi 99 6 n V8l 
Granaca Grp. A 'ZSdJ 1920 6® 2. 

Grard Metres. «5Cp' 153 2 5 3-;. SpePf. 
SS'- Si 5‘. 10pC_n. 7E 

Graifan Warehouses (jg B » 62 

Great Universal Stores (2531,444 (12 BI. 
A ;2Sr-, 437 4 2 3 40 36. BUpAn. 

Greece a r.* J Indl. Hldgs. M0 p< 22?rtZ8) 
Green's Economiser Grn. <2 Sd< 93 Cl 38/ 
Grcus Ictus Car Cos. M Bo) 20® 

Grevet-ll Grp. C5P) 11 M2 8< 

Guest Keen Nettlefolds 231 to 30 to 4® 27 
30 2 2. 5’iocLn 76-’, U M2‘S< 

Guest Keen Ner»efddS UK 7tiPCDb. 75 L" 
'11 Si. tdrpcDP. 52 n 2 B) 

Gur.-, l A-i HSags. tO’.-DcLn. 79 (8 S) 
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Downturn in ro-ro traffic 


BY OUR SHIPPING CORRESPONDENT 


THE long-predicted downturn 
in the growth of commercial 
roll-on/roll-off freight traffic is 
begin ning to show through in 
the official statistics. 

In the first quarter of 1980. 
the number of commercial 
vehicles crossing by ferry be- 
tween Britain and the Conti- 
nent incresaed by 11 per cent. 
This compares with an annual 
growth rate Of 16 per cent in 
1979. 

Statistics in the latest issue 


of British Business show that 
accompanied vehicle traffic fell 
lightly in the first quarter of 
1980 to 80,000 units. 

However, the real downturn 
in commercial ro-ro freight 
started in the second quarter 
of 1930 and the next set of 
figures are expected to show 
the beginning of the first major 
recession in what has up till 
now been one of the fastest 
growing segments of the trans- 
port industry. 
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Welko Hldgs. <&> 23 <8»1 • ■ i , '. 

«5' .. 

W^rt^Frodum <KP) S2 Jiy8) . 

Weelrp 8 Breeders iZ5?) 75 Hl/8) «. 

Whatltpgs <25p) 19® . 

Whatman Reeve Angel C25p) 80 15 OITO 
Wheeler's Restaurante dOW 250 ClSOf. 
Whessoe (25P) 62 (Blfl) ot. tnK 

Whewav Watson (Hldgs.) OOo) fi'a Iffg. 

Wh£So« 05?) 64 <11»>. 4.1pcW, ^ 

*BmJ Wk3%!^ ep4i 

Wilkins and Mitchell <25o) 32 

Wilkinson Match 17S ,12 /|). 5*jocP». Sh 
M1|B>. 10ocUasec3n. 66 (1 2 W> 
Wilklnaoo Wa rtHircop^SP' 53 MB.. • ; 

Win lams and James (Englroers) 050 )^ 1 ^^ 

WM Manet Hudson 6pcDb. ® 6 ' 1 
Wlrapey ( George < 03 d) 801 TO* O S/M 
Wolsdev -Hughto 050) 2320 * Ci T- 
Wood Hall Tst. rasp) 110 - . .■ 

wood IS- WJ Gro. <20p) 41 
Woodhead (Jonas' and Sore; <25p) 

Woo (combers (HWgs.) 7 *sPcg. 48 nirft , 
Wotdworth (F. WJ 12 Sp' 50^® 5® 

50*- 1 >« 2 __ 

Worm* Ids. 'Walker and Atkinson OSd) T*. 

(11)8) • - r .u^ : 

Worthington (A. J.) (Hldas.l (1«p) 23 - - 
Wriphton CF.i and sons (Assoc. co mn a n WffT 
(10P) 36 M1I8) - : »- 

Wyatt (Woodrow) Hldgs. (50* 274 7_-.i 

Yarrow (50 p> 240 S 50 (1M» r j^.' 
Yorklvde (ion) 173>i 3 £>2/8) . -*• 

Yorff Trader HldBS. M0 d). 7® ^ -Vllii- 
Yorkshlre Chemicete OSo) M® «*• -jog 
Youghal Carpets (Hldgs.) -ORtCLZS) 

Zenith OhWHMff A (Hr.) (SOp) M -.'Jl/,.' 

ELECTRIC LIGHT (— > r . • 

Calcutta Electric Supply Coro. ' dpd&O. 

(Rs 10 ) ZB 02 / 8 ) - ■» 

FINANCIAL TRUSTS (60 ^ 

Akrovd and Smlthers (25?) 300 ?. 

Armour Tst. OOpi 9»i® _ .. ''»• 

Birmingham and Dist. Inv. ■ Tn. 4Wf% 
34® 

Boustead C10a) 5D® 3 
Bridgewater Estates (50 p) 443 IIMT'. , 
Britannia Arrow Hldgs. <25P> 25# 6®. 

6. Warrants. to sub. 6*t 111/8) 
Charterhouse <25pi 88 7 9 6. SJ 
57 0 6171 ^ y ® 

Corinthian MOp) 27 C11.W - 
Dally Mail General QOp> 485 03/8)., 

(5 Op) 460 112/Bl ..'■I; 

Dawes (G. R.) (2Sp) 16 .'. '• 

Elrctra Invest. U5 dL 146>t® 7„ ■ , 
Hollarunchfl Befogging* (SrJ £lOt>-. IW. 

_ 1 0‘i (8.8* _ •*-•-*- 

Exploration (Spl 38 ' •' . .. 

FF! (UK Finance/ .5 i-PCDh. 86 fa 6 IMH '. 
7 UPC A Db. 1989-92 62'!.' Do.' J W1+ - 
199? EZljCI 2.'8). 9pc A Dh. TS'CIXW^I 
8>BPCLn. S7>ii fSB) ' • - '■ ; i- 

n nance tnduxtrfal Tit. M0p> 22 OtiJA .J-, 
First National Finance Corp. 

4>, 4. Warrants 4®. 9tPcLn« iSJZ-TCj 
76>i®. 9>2PCLn. 1982 112 02t8» -I. 
Gresham (25pl 72 - 

Hantbro lZ5p> 98 <1Z;Bl . • - 

Hampton f5o) 69<i« 73®'1®-- 3«^ 
lnchcape 4400 40. 8<>PCl>f. 70 “ 

K el lock MOpi 1501® GO US. Vgril 
Pi.. C40P1- 140t® 4t® 

Knhu MOpi 18® JV 

Uoyda and Scottish (ZOp)'TSIO: 

London Assoc. MOpf 9»=-*1»§> - - 
London European MOp) 30 03/8] 

M and G (5p) 140 1 01/8) 

Mareon Finance COp) 43--^ > 

Martin o*. p.) (Sp, 49 Ml/ 8 ) 

AT- 1- 

Ptorident Financial (25pi 132 D2HD - : 
Slnw Darby Bert ad I3M0.5O) 66 flS.'ffi.' 
Smith Bros. (25pl 37 (8/8) ' 

Start Exchange m*8J -S2 (ll/W-f- 

jfeg W Dominions <25p> 8TVIt48 7 • 


GAS (4) 


Gas.7M* 80 S-;! 
Bpcunsec-Ln. -log 02 / 8 ) _• 


ACTIVE STOCKS 

yesterday— 




Stock 


SOp 
n 
25 p 
25p 
25p 
£1 
lOp 

a- 

25p 

25p 


No. 

Den mnina - of 
— tlon rriaflcs 

Boots 25p 

Unilever 25 p 

BAT Inds 25p 

Derrltron 11 ^ 

Marks & Spencer 25p. 

Plessey - 

Bardaj-s Bank ... 

BP 

European Ferries 
House of Fraser 

ICI ■ 

Mfi Furniture ... 

P. & 0. Defd. ... 

RTZ 

Shell Transport... 

ON THE WEEK— 

No. 

Benomina- of; 

Stock don marks 

ICI £1 35 

Shell Transport... 25p ' 35 

Marks & Spencer 25p 33 

Unilever 25p 

GEC 25p 

Boots 25n 

BP 25p 

European Ferries 25p 
Commercial Un. 25p 

GKN ; a 

Ultramar 25p 

Western Mining SA0.50 27 
Woolw'th fF.W.) 25p 27 

Barclays Bank ... £1 .26 

Plessey SOp - 26 


losing 

Change 

1980' 

1980 

nee (p) oa 

day 

high 

lovr 

226 

-+ 

4 

• 226 . 

158 •; 

495 

+ 

8 

• 512 

•38R.i 

280 

+ 

5 

290 

223 

32} 

■ — 

1 

35 ■ 

vM . 

102 

+ 

1 • '. 

• -102- . . 

Ti 

241*. . 

+ 

9 

. 241. '. 

• 10S 

405 

+13 

430 

Wv 

352 


. ‘412;.: 

320. 

189* 

.. + 

4 

' 191 . 

■ 3?. 

147 




152 

: 104 

3B6 

+ 

4 

' 402 - 

sfflr; 

51 

— 

1 

•&:; 

45 : 

127 


__ 

135- 

- JJU 

470 

• + 

2 

- 485. . 

327 

418 ' 

+ 

2. - 

• 432 •- 

-314; 


-#i 


33 

30 

29 

29 

29 

28 

28 

27 


Closing 
price (p) 
366 - 
418 
102 
495 
4S6 
226 
352 
1S94 
155 

231 
356 - 
304- :‘- 
54 - 

406 ... 

. 241--. 


Change 1986 J;? 

on week' 

+ 8 43?.-- ■=r*ES-,— 

+ i :.i02 . -J7. - 

+26. 512 ^ , 

+ 4 404 -'32|;.:- 

+ .9 ;;V:226r,i- 

*■- 6.. •41 3» 

+ 

+15 ,y ( :162 ; 

T-ll.- ’ 279 '-'"g";, 

^10 .- C- . '430, -K » ^ 

:.+2o, . ,-m 



: b 

V. 


^ 2 1 CE T S ) eS Sat ^ a J August -16 1980 

' lo ' I Tw np| B Ba r <2Sp> 112® 

i&m? Maw * 



* 

EflBlty J-rw »>m ,5tBB 9? (birT *< 


..Js» .far b® Sn"’ 61 u «»»« 

«g|gfiSK^mre.r^ 

LeBSt GM, Grp . <2S fll 209 


CWd> 


21ii 


2 W® - 
i-ondon OUe.) <2Sp) 



INVESTMENT TRUSTS (U7) 

Jtbertiwn Ttf. (25ji) n« 

Acom Secs. Cu. (id 113 (rife) 

■ ***»«"■- . 
■%S&*&. a &2, s^JSr 1 2 «*» 

AWri° . American Sees. Cpn. C2SW no 

AnBlo-SCOH;* ' OSp} 57 

. Atlantic AbW Tit. (25pj lea. 9 K <>f. 

^•H***' T8t - aSsl 76 la * 5 11318). 

■ as* . 67*: 

Wy T*t- ~f 2 Sp) ■fas® 

Stoekho,d<rs T « ««» 
Bm-^jAmerie*n Genl. T«l Q£p) 44 ,, 

?rit. *«*» Tst- '^ Sp> 8B '» HS a.. 4'»c 

BJI; |J§J*5 G* 11 - >"*• Ofd. *250) l 2 S u« 
Blit- I"*. T«. C25p) 1 BO 

C.S.C OSe) 106 < 12 .- 8 ) 

CiaadlM foreign < 2 Sp- 124 
gjfflgjl **■**. *«*. /USD* 142*. 

Cardinal T*t DM. U5e) 124?. 

CMrwr Tst. Asewy <2 5c) * 4 . *^ 0 * 

C &p. C £s*'Tk. Tst * ,nC <25w> »• A®, 

aavwtwwoe fev.._Tst. rsopi 11 * 1 , 

v fiK. 260 <1118). (gjjpj 

DlKOant Bank Invest. Cpn. <I£ 1 Q 0 ) c ,., n 
Own. Gelt. Tst. <2Sp) 220 <1l'at 5 * 8 8) 
Drayton Commercial Invest, asoi 142 a. 
S>«pcUnwc.Ln. 102 


8 I25p» 


G G 1 


yTjg- •'"TStmctn Trust (Z5D) 8640 

SlBiwM tjeap. 268 02/Bi 

Sps-ta^sr 1 B7 * ,u * «* 7 * 

8** 8r,tiI,, S* 0 " 10 ** Trust Q5PI 1330 
“*■* “ 9 
Wt^i investment 03 pi toe ft®. BpcDb. 

UNIT TRUSTS (4) 

(NO STAMP DllTYi 

^'5* n 1l §"B) AnlCf1 ‘ :an * uxl G™- lnc - Units 

^.55? ft3*FXVi5!“ n "* «"*■ Fuod lBe - 

890^ **■ E ? ttr * VtaW F,mC, *“■ UnI “ 

Mj^anil G. HToU Inc. Fund Inc. Unlta .113 

*lillS G ' Reeo,ery FBnd ,nc - Unit* 124.6 

MINES 

Australian ( 14 ) 

Mjnjpeon GoM EpU^:4 50* 50* 

{K&ssci 1 

Miscellaneous (24) . 

a£^ X -r , i nc -^S*1 1 **> 2 <1 118) 
f«alt Tin Wetfrana r 2 Sp) GO ( 8 / 8 ) 
3“™ah HOpj 14 <13 /oT 
rStnSL ConsoHdWM (Res.) Cl 227 
C ?D so , l “»;«l GoW: FieMS i25p) 5110 17 
cl^lB 12.7 ftacLn. 5S> 3 <1 3/S) 

Tin <2Sp> 165 <13181 
uoseng ConsoiMBtea asp) 483 

R asay 9 * 92 ”" aj 


... 86 5 
CASH .50) 2929 850 


EHrinAO. 


— Hag Tin Berftod /Mali) 310 t8/8> 

Jin Dreading Cl Op) SO 

R J° 2 ,I “°-Z , nc (Reg.) (25p) 465 7. 

63* 3 

SMverralnex <V;P> 1*1 H3JB) 

South Crafty nop) 27 6 <12/8» 

Tanlwig T, n Dredging nSp) 112 11318) 
T i">« Consol Mated Invest*, rsop) 330 

T rf?oh MaUrsix Bemad (MaS1> 325 37 

'i 1 1 8/ 

Rhodesian (3) 

falcon Mines i25p> 755® 

M.T.D (Mangub) 100 M/3) 

Minerals Reserves <SBD1.40l 340* 34f 
Rhodesian Corporation HE In) 35 ( 12 /B) 
Roan ConioHdateiJ B (X<) 170 511/8) 
V/anUe ColHery fSOo) SO ill/B) 

Zambia Copper invests. iBDSO.24) 37 


' KCA IntnJ. (2Sp) 850 3i a * 
tontfon Scottish _Mann« &Tl < 2 £p) 6959 
92 SB 90. Oil Production Units OOP) 
965 (12 8). IdpcLn. 941a (lA'B) 
Pmnuer Cons. Oil held* cap) 839 BOV 

W’BSft. Pufrojeum (Br.) (FI 2D) 
_37*5* t7AQ 57. SS 
Sheu Transport Trading U>cg,l <2Sp) 407® 
29 10 4.8 7 6 9. (Br) (250) 410 

f 1 1'81. S , jpe1ttPt. 44 >s*. 7 pc 2nd PI 

54130 

Texaco 1 null. Financial Cora A/mcLn. ; 

(1 2/8) 

TrlCtttrol (Z5W 3320 69 6 3 4 
Ultramar (25 p) 3470 6 53 30 45 S4 2 
United Energy Resources (USSI) 161 
<1 3/8) 

Weaka Petroleum ord. (Aust. Rag.) 
. OISSO.IO) 420 113IB) . 

PROPERTY (48) 

Allied London Prop. (lOpi 122 (IliB) 
AMnatt Lonoon Press. «25p) 211* 

Amal. Ests. (5pl 16 (138) 

Anglo Meu-opplltan Hides. <25p> 74 113,’Bi 
Anex Prop*. tlQp) 141 iti:S) 

Beaumont Props, rjspi 143 

Berkeley Hambro Prop. CZSp) 221 111/8) 
Bradford Prop. Tsx. i25nl 17B i12rBi 
British Land |25H» 90 B9I;. ISpCinMt. 
Dfe^lOBl, ( 1 1 ) 8 ). 12 pcUnsec.Ln. 295 

Brlxton EfiT, <25 n 1 134. New C25p) 133 
Capital Counties Prop. i25n) 1119 
Centrovlnelal Ests. ( 20 p> 168 <7«i 
Ch«terfield Props, USB) 357 <13«) 

City OMim (25pl 84 
Cpcnpco Hld 0 s±_ 1200 ) 203 

vn Prop*. MOp) 529 1 <]9 


country New Town Props. dOs 
Dares Ests. <1dp> 2211 413/Bi 
Dorrlngton Invest. tlODI 112 <12/Bj 

Agency Hides. i25p) 111 14 O Is'B) 
Gen. invests. < 20 p) 39h9 

KSk 3ftJ~ 


South African (59) 


204. 


Bf^” Consd.'_T5t. ast» 154 OVB) 

S;s^rr„.T‘’ I g 5 "i> P K« J 

4 L pc Pern. 05. 29 ® w * 

«• <«». .. 

SWa *M88 

Electric Gen, Invest. 12501 91 

’«» ov*. 

English New York T«! < 2 Sp) 82 

S«4 < 12 . 8 , 

Bx and C Eurotrust lisp) sole* lx® 

t a?$2i ‘a i Amer,on <2Sp » spc 

iSop and Colonial (ZSp; 103. Spcpf. 


4 9 ‘ 

Fond Invest Inc. Shs. 


I Invest Inc. Shs. (25p> 41 <13'8) 

G.T. Inv^tment Fund' «US 1 ) S75p (11/8) 
192 ( 8 / 8 ). 


4';pc 

70. 


G.T. Japan lnvor&ntnt”t23n) 

6«sPcPf, ,40 1 (18/9) 

•• G ££ (iW 2 - 1 1 S |pcLn. 

Grejrt^ Nortftent USp) 120. SpcPI. 37 
Ham Dros SpePf. S8ij (8/8) 

... vo9 ^ «* » 

- >««““»“« “fyi T*t. asp} as. Eti pc 

tes^asftar t2Sp> aa 12 ni,aj 

Jove Investment Trust Cap. (Zp) 8 (BIB) 

. - Keep Inv; TU. (5p) 12U® 

L- Keystone lav. (50p) IBO (12/8) 

Lake VTewfnv. Tst C25p) 112:, 13 (8/8) 

• Law 0ebCT5£e Corp. «5p) 135. 5iipc 

■ . Pf. 38 *3 (BfB) 

~ London Gartmore (50p> 869 

LDMOit Holyrood (25P1 125 (8/8)' 

. London Provincial (25 p) 120 112/81 
London Inv. (Sp) 24>a. 

London Merchant (25p) 132 (13(8). Dfd- 

(2£p) 102 (12(8.1 

London Trust (25pi 7Bii (13(B). Do. New 
, 79i : (11/81. 8 pc LB. 177 (1178) 

MG second Dual Trust CAP I ml shares (4p) 
32 h ti 2J 8) 

■!■ ^ercantiln (25p> 559 2*0 h- 4>>PCDb. 
- ' Merchants Trust (25p) 83. 4wUi. 108 

Midland Trust (25pl 98 (11/8) 

Montagu Boston (lOp) 471x9. War. to sub. 

. - 22b HZ'S) . 

Murrey Caledonian (2Sp) 58b (1118) 

. - Murray Clydesdale ( 2 Sp) 53b (1218) 

V^jrray Glendavon (2Spi 102 b* 

Murray Northern (25 p) 63b (12/8) 

Murray Western asp) 65 
New Throgmorton Income shes (ZSp) 21 W- 
.Cap. Ln. 176 (8/8). War. to purchase 
•as 5 Sk 6b (8/8) 

a ineteen TWenty-EMM (25pl 77 
orth Atlantic (25p) I03b9 
Northern American (25pl 106b 1 12/B) 

— Oil and Associated (2Sp) 89b 18/8) 

Pentland r2Sp)'T34.'. 

Rpehum OSp) 134. 4b^Ln. 95b 




58b .« 2 M). 
Mercantile - GSP) 233.-' SocPf. 

'tgidrfifo , tW ^ w<MnsJ, 

Romney C25o) »b. 4W.m 04b 
Rothschild COW 325 «»«. S^DCPf. 
<S0o)- 52b-Cl£?» 

Save and Prosper Linked OaoRaT Bias) 

Safttislr Amor. (SOp). 117b 02/8) 
Scottish 'Eastern <2Sp1 70 U ' 

Scottish European (25pi 40b *a (13/6) 
Scomsh Investment B5o) 11H? 12b 
Scottish - Mortgage i25o> 123b ^flll/fl). 

SocPf. 37 b9 U». 5UPCFT. 38b9 U® 
Scottish National v2Sp) 1«S (11/81. Epc 
'Pf. 43b CftE). SpcOto- 93’, < 8 E) 
Scottish Northern C&a) 99b9100O 

Scottish Ontario OSp) 70 <3 2 * 8 ) 

Scottish United Investors l9Sp| 73b® 4® 
SccurttHK Trust . Scotland 4b«cPf. 34b 
caw 

Setoctad Risk litvs. (3US5) SOOp (12/B) 
W 135 03/81. 

TeSSSiofly Investment Trdst (Z5p) 118 
(1 S(fl) 


S. Africa 


Anglo. American Carp. 

(R0.10) 6449 64 GOt 
Anglo-American Gold Inv. (R1) 41b! b; 
Bltwoormtilcht^^ Gold Mining (R0-2S) 

Bracken Mines (R0.90) 1839 . 6 ; 
Buffelsfontcln Gold Mining IRI) USS40 
(1 2 IB) 

Cans. Murchison (R0.10) 290 (12/8) 

Deei kraal Gold Mining (R0-2D) 252 (TUB) 
□oornfonteln Gold Mining <R1) p7009 
Durtun Roodcpoort Deep (Rll pi 335 

East Daggafonteln . Mines IRI) 90 
East ^Drlef orrteln Gold Mining <R1) US325U 

East Rand Gold and Uranium (R0.50) 
390 " 

Eland srend Gold Mining (ROJO) U5TI O’* 

b ( 12 / 8 ) 

Elsburg Gold Minim (RV> 214* 

Free sum Geduid Mines (Ro.so) usss4’» 
Gen.' Mining Union Corpn. RD.4DI P6159 
Gold -Fields of South Africa (R0^5) 31b 

Gold Fields Property (R0.02b> 90 ( 12 / 8 ) 
Grootviei Proprietary Mines (R0.25) 
USX 8.60 

Harmony Gold Mining (H0.50) p983; 809 
US$231x* 2t|9 4b b 
Hartebeertfonteln Gold Mining . (R1) 
USS69b® 

Imra/a PlaUnum Hldgs. <R020) 324 

<1 2/8) 

Johannesburg Cons. Inv. (R2) 25b (11/8) 
Kinross Mines (Rll USJ16 (IHBi 
Kloof Gold Mining (R1) pi 352® 

Leslie Gold Mines (R0.65) ISO (13/8) 
Llbanan Gold Mining tRIi USS24U9 U 
10BO 

Lydcnborg Platinum (R0.12b) 160 (8/8) 
MarlevuJe Cons. Mines (R0.25) U5S3.95 
( 12 / 8 ) . 

Messina (Transvaal) Development (ROJO) 

21 8 (8/8) 

President Brand Gold Mining (R0-50I 
USI51U9 P21E0® USS514i® 48 53 
P U5S46® b 9 ”" Sold Mining (R030) 
Rand London Corpn. (R0.151 142 (11181 
Rand Mines Properties (RTi 240 (12/B) 
Randiontdn Eats. Gold Mg.- Witwatursrand 
|R2> USS69 (12181 

Rustenhurg Platinum Hldgs. (R0.10) 231 
U555.55 

St. Helena Gold Minas (RD *1765 (13(8) 
Sentnut Baperk (R0.10) 321 (BIB) 
Simmer and Jack Mines (RD.02) 210 
(T3/0X ' 

South African Land and Exploration 
CR0.35I 490 (618) 

Soutfivaal Hldgs. (RO^D) pi 120 (12/81 
Stllionteln Gold Mining (ROJO) USS21U 
UC Investments (Rll £5b (13/81 
Vaal Reefs Exploration and Minina 
(R0.301 US$66 b 7b (126) 

Vaotarspost Gold Mining (R1) 595 (12/8) 
Viakfontein Gold Mining (R0.70) 123 
n i/a) 

Welkom Gold Mining IROJSOi P7259 
West Drlefonteln Gold Mining USUEi^ 
6® 8 7i’j 7 

Western Areas Gold CR1 
WMirn Deep Levels ( 

't&S un7 *« « 

Winkelhaak Mines (R1) USS32UO 
WHwatersrand Nigel CRO^S) 120 
Zandpan Gold CRM) 497 03,8) 

West Af rican (1) 

AmaJgamaietf Tin Mine* Nigeria (Hldgs.) 

< 1 p) 15b® 

Gold Base Metal Mines (12bp) 11b (ScB) 


onien <R.i Props, (top 

Greene oat Props. <5p) 13-b tllfB) 
Hnmmerian Prop. Inv. Tst. A <25p) 520 

Hailemere Ests, (top) 352 <13:81. 9bPC 
Unsec.Ln, 1651 h! 
imry Prop. Hldgs. i2Sp) 775 
Laganville (10ol 35 
Laing Props. A i25p>- TH S (8/8) 

Land Secs. Inv. TiL fSOm 354 6. New 
■ fpl (SQp< 361 5 LlZfflJ. SpcIStDD. 71 U 
03/8). EbocUnscd.Ln. 56 b (MB). 
BbocUnscd.Ln. 68 7 Bu 7b (11v8). 
5 bpcUnscd An. 252 (13/8i. 6'<PCUnscd. 
Ln. 236® 2. 1 0pcUrectLLn. 213 

Law Land (2 Op) 82 SpePf. 33b iB'8) 
London Prov. Slop Centres CHIdgsj (lap) 
3 BO® 2 

London Shop -Prop. 6'ipcUnscd.Ln. 1Q8* 
Lynton HldaS- <20Pl 205 (11(8) 

MEPC i25pj 225 

McKay Secs. New (2 Dp) 2£®pm. NewCap. 

(20P) 15pm 1 8 ) 8 ) 

Marlborough Prop. Hldgs. C5pJ 41® 
Marler Est. <25p> 4B>: 

Mlickfow (A .J.» Gp. >25p) 180 (11/8) 
Nth. Brit. Prom. (25pi 165 ( 8 ) 8 ). Bl-PC 
Unsaj.Ln. 118® 

Peachey Prop. Con. (25p< 156 (11/61. 
6AipclstDb. 69 lB/8) 

Prop Reversionary (25p> 158 GO 112.8). 
SptPl. 32 iB|8) 

Prop. Sec. inv. Tst. 15 Op) 213 (B/B) 
Raglan Prop. (Sp) 5b (11-8) 

Regional Props. A l2Spl 138 <11*8) 

Rush Tumpklni Gp. <25pi 219 
Samuel Props. (250) 136 (12)8) 

Second City Props flOpi 59 
5 lough Ests. BpcUnscd.Ln. 126 (12D8) 

Stock Conversion 1 25 pi 440 ia/8) 

Town Chy Props. ilOp) 230 2bS ■>. Em 
U nscd.Ln. 95 I7IB>. 14ocLn. 106 (13(8) 
Utd. Kingdom Prop. i25pl 52 (13*8! 
Warner Est. Hldgs. lObocPf. 99 (8(6) 
Webb (Joseph) apcDb. 66 (8.'8) 
Westminster Prop. Gp. (20 p) 36 7 Bb 9 

Winston Ests. (25p) 54 2 fn/8) 

Variable Rite Bds. Reg (17J0 k) 
(26; 10^83) gg:f]^ 51 'Si* ‘ ,/ ' OUBC ' 

RUBBER (7) 

$SS& & fafe iiWa? 43l =* 

Grand Central Inv. (10o) 7 iSIB) 
Guthrie Cpn. MOO 3. 3.925oePf W 16)8) 
Harrisons Malaysian Est*. (lOol 176 
Harrison Malaysian flop) 176 . 
i?aja) ds Lo,vland> Berbad UMaOJSOi 54 

London 5omatra Plants. (10p> 367 
Maladle Inv. llOpi 71* 

Malakoff Berhad ISMal) 84 (8)S1 
Narborough (FM5) Rubner vlopt 37 (818) 
RIDIttwlK (10P) 170 (12/8) 

Sogomana Grp. nop) 315 (13/81 

UK RAILWAYS (2) 

Canadian Pacific iSCSI £15b (11/8). 4 DC 
CMll.Dob. 30 29U (B/B) 

Fjshguard Russian Rlvs Hrbrs. Pf. (3txncl 

Ontario Quebec 5 pc Deb. 33 (B/B) 

Central London (New) 38® 

FOREIGN RAILWAYS (— ) 

Costa Rica BO (11/81 

SHIPPING (14) 

Commonwealth fSOp) 


and 


351 


#1) USS7JS5* 330 
(R2> US546b9 SO 


Diamond (4) 

Amrto-Amerlam Inv. Tst (RO.SO) 42b 
01 / 8 ) 

De Beers ConsaM. 40ocPL (Reg.) (RS) 7 
(BIB). Dfd. (R«94 TR0.05) 407® 

USS9.68.407. bptZndPf. <R1) 21 (818 

OIL (171) 

Attock Petroleum (2 Do) 254® 2 

British -Borneo Petroleum Syndicate Cl Op) 
292 (12/B) 

British Petroleum (25P) 350 48 7 6, Ord. 
(Rest Trans ref) (25 p> 349# 89. SPClSt 
Pf. 62 i a n 15), 6ocDb_ 96 ij (IITI) 

BufTlWh 011 190® 39 B9 90. 7bpcPf." 
52 (Ilffl). BpcPf. 58 (11/8). 7bPCL»- 
74b. BbpcLa. 90 (8/B). 8'aoci.n 63b 

Century Ofl* Grp. OOP) 869. New nOpJ 
87 (12,-0) 

Chanerhall (5p) 64 3 (12/0} . New (5p) 
6Tb <1XB> 

Charterhouse Petroleum New <25p) 76® 
3f0 5T 4 5 b 3 b _ _ 

Hunting Petroleum Sendee* (25p) 147 


BrttMi 

ra/8) 

Fisher U-> CSp) 183 
Graig £13 (12/8) 

Hunting Gibson (25o) ns nt/8) 

London Overseas Freighters i2fip) 280 j 


1 3 b 

809 


RULE 163 (1) (e) 
Bargains marked In securities 
which are quoted or listed on an 
Overseas Stock Exchange 

AUGUST 14 

Australian Cons. Minerals 17 
DP Csnada £16<i* 

Bougainville Copper 124 
CSR 382® Z 

SF n J n K.. p ¥ ,,i S Minerals £31 b® 'a® 10bi 
Clirif Oil Australia 13b 
Culius Pacific 34* 

Double Eagle 1850 
Dreyfus £i4isi»* 

East Cast. Minos 34 
Endeavour Resources 23b 
Gem BxOfn. New 12'; IT 
Greenvale Mining ids* 

Gullstream Resources 3990 
Hartogen Energy 260 
Hong Kong Land 129* 

NuMjhtown Whampoa 9pcUns. 88-93 (N P.i 

jardine Marti eson ISO* 75 t 
MIM HldO s. 250* 5 7 
Malavsian Plantations 64 
Metals Ex pin. 71 
New Dimension Rea. Pi b 
Otter Exoln. 78 
Parker Pen 9D0 £10 
Petrofina USS16BO 
Poseidon 214 

Queen Margaret Mines 20 
Raytheon £36 
Soltrust 2 170 

Southern Pacific Pets. fstlV* 12® 11b* 
a wire Props. USS1.79'i9 
Swire Pacific A 77b* 8 
S*»lre Pacific B 14* 

Woodslde Pets. 145* 9 51 

AUGUST 13 

Aoultalne Co. Canada £24b 

Basic Resource* 5930 

Berluntal Tin 225® 5 3 

Bougainville Copper 125 

Central Pacific Minerals £30* it.® 2 * u 

Conzinc Riot Into 280 

Dresser Inds. £3D(x 

European Inv. Bk. 8 > 1 PC 1988 £87*. 

European Inv. Bk. Ilbpc 1991 £91 A 

Flow General £150 

Gem Eypln. New 8 

Gu/f stream Resources 405* 4009 390 
Hong Kong Land 128 
Hudsons Bay Oil and Gas £l3b 
Hutchison Whampoa 10b 
Jardlne Matheson 178 6 7 b 
MIM Hldgs. 248 
Magellan Pets. 295® 

Metals Explri. 71 r- 70® 

Mvers Emporium 68 
Nicholas Intnl, 61 
North West Mining 130* 

Oil search 14k 
Pacific Copper 21 OO 
Pan Pacific 16b* 

Peko-wallsend 435 
Perry OH £1Bi a 
SASOL 124 1 
Samantha Expin. 04 i Ob® 

Set trust A 104* 
southern Pacific Pets. £11 SO 12 b® 17b® 
Strata 011 134® 30 
Swire Pacific A 76 7 
Swire Props. 75® 6 
Target Pets. 21 b 

Unilever NV (FI 20) £2 6 b® 36 409 

AUGUST 13 

American Tclep. and Telco. £22 b 
Ashton Mining 142 
Baguio Gold l»9 
Basic Resources 5 BO 
Bougainville Copper 127 
Bow Valley 9409 
C5R 3 BO® 

Central Ncrseman 5509 
Central Pacific Minerals £299 b® 31b 
Culms Pacific 33 
Cultus Pacific New 15 
Curtis Wright £T0b® 

Dome Pets. £31® 

Endeavour Resources 25b 
Enseareh £15J»: 

Ewon Coro- £29b® 90 
GuHstrcam Resources 4009 10 
Hong- KOO0 Land 124b® 

Hutchison Whampoa 99m TOO 
Key West IBM* i<® 20 bi Jxs 
MIM Hldgs. 256® 5 4 
Metals Expln. 760 
North Broken Hill 1B9* SO 
OK Seaith is® 

Otter ExPln. 80 
Peko-Wallsend 440 
Rand Lease* 80 
SASOL 118 
Sceptre Resources 520 
5«ltrust Z 1709 4 
Strata 011 136 
Fwlre Pacific A 76b 7 
Target Pets. 22 
Warrior Res. 200® 

White Cons. £1 Ob. 

Woodslde Pets. ISO 49 8 7 


Nationwide Leisure 8 9 

New Court Natural Resources 47 50 5 

North sea Assets SB 

Norton vuners* Triumph 3 b 

Oldham Estates 12B 

Portsmouth FC 50 

Quint Automation 150 48 

SPO Mineral* 93 7 

Swan Hunter Gro. 9 

Twin lock 1 1 

United Electronic 78 9 

Webber Electro Component* 88 

Wessex Water Authority SpcRed. £70 

AUGUST 12 

Air Cali 20 s 

Airship Industries 110 

Applied Computer TcChnlawaa 415 422 3 

Baker Electronics New 106 7 8 9 

BOnut&Pnd 100 b 

Burro iron (James) 117 

Cambridge Petroleum Royalties 250 

CIC Inv. (Ip) 2b b -'1 

CIC Inv. tlOPl 2b 3 b 

Clyde Petroleum 480 5 90 

Commercial Bank 0 ! Wain 78 

DH tonne 14 b 1 3 b 

□cl tight Industrie* 62 

Edinburgh Securities 199 201 

Estaiewavs Builders 4 pcP(. 21 

Exeter Building and Const Grp. 67 9 

Gale (George) 580 

GRA Property Tst 16 b 17 b b 

Hall Bros. Steamship 260 

Harrison Cowley New 82 

Hanley Baird 4 

Home Brewery 425 7 

Jjyplant 7*u Is b 

jenkln and Pursey fib 

J easel Tst 10 

Kcnmare Oil Exploration 74 5 7 B 

Le Richos Stores 275 80 

London and Continental Advertising 13 

Maddocfc Sb 6 

Mainline Electron) 34 

Manchester Uid. FC 186 95 

Nationwide Leisure 7b B>- 

New Court Natural Resources 50 

North Sea Assets 98 

Ncrton VI liters Triumph 3 b 

Oldham Estates 122 5 

Quest Automation 150 3 

RgUe^and Nolan Computer Service: Now 
17 1- 


Sheraton Securities intni. 
SPO Minerals 97 9 6 
United Electronic 74i’i» 5 
Winch more inv. Tst. 44 b 


6b 8 


AUGUST 11 

Air Call 212 20 

Allied Intnl. Designers Gro. 32 

Applied Computer Teens. 422 5 

"Tifmjrr 105 ° 7 b 10 

Booth (Charles) 20 
British urallre 0 

Cambrldgo Petroleum Royalties 245 30 5 
Channel Hotels and Properties 18 16 
CIC Inv. Up) 2b )j b b ■» 

CIC Inv. (TOPI 2k >; 3b 

Ctvde Petroleum 492 468 78 

Commercial Bank of Wain 78 

Cramphorn 470 

Deitenne 14 

Gale. iGeoreel 575 

Grange Park Inv. 133 40 

GRA Property Tst. 16b 17 U b b 

Hail Bros. Steamship zsb 6o £ 

Harrison Cowley Now 82 
Jenkins and Purser B 
Jessei Tst. 10 
Kenmaro OH Ejrpln. 77 
Le Riches Stores 293 
Maddock 5b 

Mainline Electronic l2pcCnv.Pfd. 4 3b 

Norton Vlllter* 2b 

New Court Natural Rbmutms 47 

Oldham Brewery 71 

Oldham Estates 121 2 

PM PA Insurance 66* 

Plantation and General Inv. 190 
Quest Automation 150 53 
Rocha Plant Gro- 30 
Southern Newspapers 155 
SPO Minerals New 99 
United Electronic 76 
United Friendly Insurance B 147 
Watford Maritime AS 

AUGUST 8 

Air Call 200 5 1 3 12 23 
All England Lawn Tennis Ground £6.300 
500 

Allied Intnl. Designers 31 
Applied Computer Technloues 415 20 2 
Ascot TV Rentals 9b 
Baker Electronic New 91b 103 5 6 7 9 b 
10 11 12 13 99 
Caledonian Onshore 150 
Cambridge Petroleum Royalties 225 43 
35 40 50 

Centra iReal Ale) Inv. 95 100 97 
Channel Hotels and Props. 15b 16 
Church Army Housing Society £T5b 
CIC Inv. (ipi 2b b J| 

CIC Inv. rlOp) 2b 
Clalrmace TDb 

Clyde Petroleum 460 2 70 63 5 75 BO 




r . ransoort Trading r25s) 129 7 

Peninsular Oriental 5pcPfd. 35'-. DM. 
1279 7 6 b. 3 b*c 2nd Db. 25b (B/B) 
Reardon Smith A rsoo) 89 I.12IBJ 
RiHicbnan (W.) t25p) 121 <R/S) 


tea a> 

Assam-Ooosrs Hldgs. BpcPf. 53 (12/8) 
McLeod Russel 342 b f!2’8> 

Warren HHfgs. I25p) 1890 
Williamson Hldgs. 230 nt/8) 

.TRAMWAYS (— ) 

Anglo- Argentine -*5o) . 37 a/8) 

Barton Transport riSDa) 135 ill/8) 

CANALS (1) 


Manchester SpePf. 34b (1118) 

Mersey 9 (13/0). 3bocDb. 1974-84 63 
111 8*. 5bPCDb. 73. 6bPCD6. 34 

MiHonJ 135 ftllB) 

WATERWORKS (4) 

Bristol Waterworks 4.9«* (Only 7ifc Max.l 
Con*. 449 

Cambridge 7pcDb. 7S 013j8i 

Essex 2.45oc (lirtv. 3bpci Pero.Pf. 20b 
( 8 C 8 - 1 . 4Joc (fmly. 60 c) Pf. «lj (ISTIi. 
IDbPcOb. 77 (ISW) 

FolkQStone Dtst. 7*'rOcDb. 96 b <»«) 

Lee. Valley Water 3.SPC itmly- 5PO 29 
\11«B). 455pc (tmlv 6bPO PI. 76b 

113-8) 

Newcastle Gateshead SbocPf. 19B5 (£10 
Pd.i 8'K|t 9 8b 

North Surrey 4-SSpc (fmly 6bpc) Pf. 89 
(1 1 / 8) 

Rickman* worth Uxbridge -13pcDb. 101b 
111/8) 

Sunderland S. Shields 7PCDb. 66b (11 81 

York 4-Zpc (fmly Bpd Pf. 72 0 3(81 


BUILDING SOCIETY RATES 


Deposit Share Sub’pn 
rate accounts, sliares *Term shares 

% 

12.50 5 yrs., 12.00 4 yrs^ 11.50 3 yrs. 

12^0 5 yrs., 11.75 3 mtfcs. 

13.00 6 yrs., 12.50 5 yrs. 

1L25 one month's notice deposit 
12.50 5 yrs., 12.00 4 yrs., 11.60 2} yrs. 

10.75 3 months 

12.50 5 yrs., 11.25 3 months' notice 
1250 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 

— Share a/es 10.95 over £5,000 
12.50 5 yrs„ 12.00 4 yrs„ 11.55 6 mths. 
12.50 5 yrs» 12.00 4 yrs.. 11.50 3 yrs. 

— Premium shares including 1.00 
bonus p.a. (£15,000 or £20,000) 
12.85 5 yrs^ 12^5 4 yrs., 11.85 3 yrs. 

12.00 Capita] City shares — 4 mth. not 
12.00 4 yr„ 11.5 3 yr„ li^5 3 mth. not 

12.55 av. 5 yrs_, 12 4 yrs^ 11^5 3 ra.n. 
1L30 3 months' notice 
n.65 2 years, £2,000 minimum 
12.50 5 yrs., 12.00 4 yrs, 11.50 3 yrs. 

12.75 ■ 5 yrs.. 12^5 4 yrs., 11.75 3 yrs. 
12.25 6 mth., 11.75 3 mth„ min. £1,000 
12.50 5 yrs., 12.00 4 yrs. 11.50 3 yrs. 
12.50 5 yrs., 11.00 3 mths. notice 
12.00 4 yrs., 11.75 3 yrs.. 11.50 2 yrs. 
12.00 6 months, minimum £2.000 
1ZS0 5 yrs„ 12.00 4 yrs., 11.50 3 yrs. 
12.50 5 yrs., withdrawals aft 18 mths. 
12.55 5 yrs., 1220 4 yrs„ 11.90 3 yrs. 
12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 
12.50 5 yrs.. 12.00 4 yrs., LL50 3 yrs. 
12.50 5 years, minimum £1,000 
13.10 6 yrs., 12.1(14 yrs, 11.35 2 yrs. 

11.90 6 mth_ 11.35 3 mth-, min. £1,000 
12.50 5 yrs., 12.00 4 yrs., 11.00 1 yr. 
1L25.-12.50 on share acts, depending 
on min. balance over 6 mths. 
12.50 5 yHL, 12.00 4 yrsv, 11 JO 3 yrs. 
1L50 3 yrs., 1125 2 yrs., min. £500 

11.75 6 months, 1L50 3 months 

12J0 5 yrs, 1125 6 months’ notice 
12.50 av. 4 yr., 12 6 mth.. 1125 3 mth. 
1220 5 yrs, 12.00 4 yrs, 1L50 3 yrs. 
1220 5 yrs, 11.6 WDL 1 mth. loss int. 
12.55 5 yis„ 12.16 4 yrs, 11.75 3 yrs. 
1125-1220 all with special options 
12.50 5 yrs, 12.00 4 yrs., 1120 3 yrs. 
12.60 5 yrs., 1L6 6. mth. not min. £500 
1220 6 mth. not WDL min. 3 yrs, 

1220 5 yrs, 12.00 4 yrs, 1L50 3 yrs. 

• • Rates normally variable in line with changes is ordinary share rates. 

All these rates are after basic rate tax liability has- been settled on behalf of the investor. 



% 

% 

- % 

r Abbey National 

20.25 

10.50 

11.75 


10.85 

11J7 




10.25 

10.50 

11.75 


10.25 

. 10.50 

11.75 

. Bradford and Bingley 

10.25 

10.50 

• 1L75 


10.25 

10.50 

12.00 


10.25 

10.50 

11.75 


1055 

10.25 

10.50 

10.50 

11.75 


11.75 


10.25 

10.50 

11.75 


10:50 

11 JO 

12.50 

CatboHc ’. I : 

10.05 

10.75 

11.65 


10.25 

10.50 

11.75 

- Cheltenham and Gloucester 

10.25 

10.50 

11.75 

Cheltenham and Gloncester 

— ' 

11.50 

— 

1 * ■ 

10-25 

10.85 

12.05 


10JO 

10.80 

11.80 


10.25 

10.50 

11.75 

*■ Coventry Provident 

10.25 

10.50 

12 JO 

Derbyshire 

10-25 

10.50 

3JL75 

Ealing and Acton : 

10125 

11.00 

— 

■ Gateway 

10^25 

10.50 

11.75 

— -Greenwich 

— 

10.75 

12.00 


30.25 

10.75 

— 


10-25 

10.50 

11.75 

Heart of England 

10-25 

10.50 

11.75 

Hearts of Oak and Enfield... 

10.25 

10.75 

12J5 

Hendon ; 

10.50 

1LOO 

— 

Huddersfield and Bradford... . 

10.25 

10.50 

11.75 

Lambeth 

10J25 

10.75 

12.50 

Leamington Spa' 

10.35 

10.60 

14.19 

Leeds Permanent 

10-25 

10.50 

11.75 

Leicester ... : — 

10.25 

10.50 

.1L75 

Liverpool - 

10J5 

10.50 

11.95 

Melton Mowbray 

10-35 

10.60 

11.75 

Mornlngton 

10.75 

11.75 

T 

National Counties 

10J0 

10.80 

11J0 

Nationwide - 

10J25 

10.50 

11.75 

New Cross- - — . 

11 JO 

13-25 

, 

Northern Rock ;... 

1025 

10.50 

11.75 

Norwich 

1025 

10.50 

12.00 

Paddington 

10.00 

11.00 

12.50 

Peckham Mutual - 

10.50 

11.00 

— 

Portman 

1X125 

10.50 

11-75 

Property Owners 

10.25 

11.00 

12.25 

Provincial 

1055 

10.50 

11.75 

Skip ton 

10JZ5 

10.50 - 

11.75 

Sussex County 

10.50 

10.75 

12.55 

Sussex Mutual 

10.50 

10.85 

12.50 

Town and Country 

10^5 

10J0 

1X75 

Walthamstow 

10^5 

10.60- 

11.75 

Wessex : ; — :.. 

10.50 

11 JO 

— 

Woolwich M....,........,' 

10J5 

10.50 

11.75 


AUGUST 11 

Ashion Mining 126® 

Bougainville Copoor 12BO US13.1 3 pi 32 
Bow Valiev 850® 

CSR 3BZO 

Canada North West Auit. OH 20* 

Carr Bovd Minerals 35 

Central Pacific Minerals £2Bb9 

Car zinc BUMInfp 278® USS6.S9 u276 82 

Cultus Pacific 32 

Dlgita Eq. £34-b* 

Double Eagle 2050 200 5 
E«<!?avour Resource* 26 5 b 
Ensearch £15b 
Exxon Corp. 129\ 

Flour General £15b 

Greenvale Mining (Pt. Pd.) 195® 90® 

Haoma Gold 132® 6® 

Haw Par 49 

Hong Kong Land 122 b® 3b 
Hutchison Whampoa 100® 

Jardlne Matheson 173 
Key West Exoln. iebt 19 
Kullm Malaysia 48® 

MIM Hlogs. 2S2® B 
Marathon 011 £25® 

Monarch Pets. 42 

Ncrth Broken Hill 1889 

Olfshore 011 18b:® 21 2 Q>> 

Oil Search 14b® b 
Otter Exoln. B2® 

Par Pacific 18 
Par-continental 367 70 
Poseidon 208® 

**-■•31 1251® » l( ® t 
Samantha Exoln. 82® 

S'-(Wi)r“ Resources 515* 

Southern Pacific Pets. £10% 

Strata Oil 124A 1® 20® 4 o 30 
sw'ra Pacific A 71 b® 4i- 5 
Tkroet Pet*. 22i, 3b lb 
Valiant Corsd. 62 
Woodslde Pets. 183® d 8 2 
York Resources 2B 


AUGUST S 

Aaulo Eagle 560 

Alcan Aluminium Canada £14% 

Ampol Petroleum 649 
Apex Mines £10 
Ashton Mining 131 
Bougainville Copper 129 
Brunswick Oil ISO 16 hi 
CSR 378® 

Central Pacific Minerals £-27 it® 8b® 8 
Con *4. Edison 950* 

Coizine Rlotinte 272 
Cultus Pacific 31 
Dome Mines £4s ~- 

Dorchester Gai £17% 

Double Eagle 193 

East African Power and Mght 59® 
Emerson Elec. U5S40b 
Ensearch CIS^i* 

Geroa OH 67 
Great Basin 545 
GuHstrcam Resources 375 
Haoma Gold 141:® 38.4 
Hill 50 Gold 38 
Hong Kong Land 123b® 

Hudsons Bav on and Gas £ 111-9 
1 Hutchison Whampoa 99ii 
Jardlne Matheson 171® 2® 

JlmUerlana Minerals 72 
Kollmorgen Corp. BpcCnv. £t04h 
MIM HldOS. 247A 50.3 
Metals Expln. 72 68b * 

Metrimar Minerals 210 
Moonle .Oil £120 
Mount Lvall 96 4 
Nat. Bank Australasia 137 
National Semi Conductor £T4*ia® 

Norfolk and Wester- Rlv. £17Ja 
North Broken Hill. IBB 7 
Oil search 13b® 14 b 
Otter Expln. 82® 

Pacific Capper 205:® bt® 6.102 
Pan Pacific 161® 17 
Pancontinental 360 
Peko-Wallsend 422 
Queen Margaret Mine* 22 
SASOL 128 
sceptre Resources 535 
Scudder Duqvest 520.7 
Southern Ca Warn la Edison £10® 

Southern Pacific Pete. £10b 
Spargo 29® 

Standard OH of Indiana £25 
Strata Oil 1 29)9 13 
Strata Oil Options 111b® 100 
Swire Pacific A 73 b 
Swire Props. 68 <j® 

.Target Pets. 20 ® 

Texas Instruments £44bt® 

Warrior Res. 195 202 
woodslde Pet*. 154 - 

Zaaiplaats Tin 130® 

RULE 163 (2) (a) 

Applications granted for specific 
bargains In securities not Hsted 
on any Stock Exchange 

* Denote* lrl*h currency. 

AUGUST 14 

Air Call 205 

Allied IntnL Designers Mb 
Baker Electronics New 103 4 8 9 
Blvth &aene Jpurdaln 1 1 JpcCnv.Pf. 180 
Caledonian onshore 1 60 2 
Carlton Real Estates (8p> 20 
Carlton Real Estate* (lOpi 21 
CIC Inv. 2b 

Clyde Petroleum 475 85 90 
Commercial Bank of Wales 77 
Deltenne 13b 14 
Bdrlpge Pope A 322 
GRA Property Tst. 17 
Home. Brewery 422 
Home Brewery 5 465 
Jayplant 7»i* 

Johnson and Barnes 7bPCPf. 28 
Kenmara Oil and Exploration 73 
Le Riches Store* 280 

. *1 l1 Continental Advertising 
Maddock 6 b 

Mainline Electronics 12pcCnv.Pfd. 3Pn 
Manchester Utd. FC 182 
Nationwide Leisure 7b 8 
Nationwide Leisure &75pcCum.Pf. 5 
North Sea Assets 95 
Oldham Estates 127 
S*»an Hunter Gro. 5 
United Electronic 76 


AUGUST 13 

All England Lawn Tennis Ground £6.700 
Anted International Designers Gro. 30b 
Applied Computer Technloues 420 5 30 
Bakw Electronics New 106 7 10 104 S B 
Sorrough (James) 118 19 
Carlton Real Estates 20 
Church Army Homing Society 2bPcLn. 
w* 15>: 

CIC inv. Zb 3b 
□airman 10 

Commercial Bank of Wales 7a 

Dawson (WiUiami lOpeMtg. £87 

Bart Valiev Light Railway 50 

Eastbourne water 4peDX £22 b Si 

Edinburgh Securities 203 6 

p li9M Spares 106 

Fuller Smith and Turner A 323 

ERA Property Tit. 17 U > 4 16 b 18 

Kan Bras, steamship 25S GO 2 

Hemerdon Minina and Smelting 100 

Home Brewery 424 5 7 

Jayplant 7b 8 

Ken me re Oil Exploration 72 3 7 

London and Continental Advertising (Bp) 

, 13b 14b 16 

London and Continental Advertising (20p) 
Maddock a 

Maddock 7bpcCnv_ £20 

Maddock 7bPcO>v. £is 17 

McLauohUn and Harwv 55 

Mainline Electronic IZpcCnv.Pfd. 3 Sb 


Commercial Bank of Wale* 76 
Canister Tst- 150 

Dottonne 13 b >2 

Edinburgh Sec*. 192 5 8 

Eldrldge Pc-po A 325 

Fuller Smith and Turner A 465 

GRA Prop. Tat. 17b *. 18 U h 

Gibbs Mew 175 

Grampian Television 40 

Home Brewery 430 

Jay Plant 7«i* h 

jenkln and Purser B 

jersey (States on BbKLn. £80 

Kcnmare OU Expln. 72 3 4 

Lontrim- 17 

Maddock 7bPCCnv. £17 

Mainline Electronic iZocCnv.Pfd. 3b 

Manchester utd. FC 190 

MerrydOwn Wine 35 

Morigy iR. h.j 7b 

NMW Computer* 300 

Nationwide Leisure 8 i, 

New Court Natural Rosources 49 4 6 7 
Norton Vlllter* Triumph 3 2b 
Ouvah High fields 33 
PM PA Insurance 55* 

Pan Atlas 14 

Plantation and General inv. 1 2pcCnv. 
£100 1 2 

Quest- Automation 150 

Rode ana Nolan Computer Service 74 

Rubber Estates of Ceylon >6 14 

SPO Mineral* 97 a 

Sefton Hotel 250 

Sheraton sees- Intnl. IB 17 b 

Southern Newspapers 170 

United Electronic 76 60 7 3 4b 5 

Webber Electro Component* 07 B go 

Welsh Industrial Inv. TsL 103 5 

RULE 163 (3) 
Bargains marked for approved 
companies engaged solely in 
mineral exploration 
* Denote* Irish currency. 

AUGUST 14 

Aran Energy 405* 

Aran Energy 4B2* 

Berkeley Exploration and Production 1B7 

Candecca Resource* 185 6 7 a 9 

Candecca Resources New IBS 8 

CCP North Sea Associates 243 

Clulf 041 330 5 40 

Marine* Petroleum New 137 40 

Plct Petroleum Z5D 

Sovereign Oil and Gas 278 BO 3. 90 


19 

AUGUST 13 ^ 

Aran Enerav 430 2 4 - 

Berkeley Exploration Preduttlon 87 90 2 . 
Candecca Resource* 186 8 9 I 0 ,. 1 . 2 - 4 B . 
Candecca Resources New 85 if -7 B 9 
CCP North sc* Associate* MS , 

Clulf Dll 333 5 _ _ _ , 

Gas end Oil Acreage dOd S ' 

Marine* Petroleum Now 138 40 2 3 S , 

Piet petroleum 360 s 75. 

Sovereign Oil and Gas 27fl 80 2 3 4 • 

Sun Dll Company -(UK)- S55 60 1 


AUGUST 12 


Production 187 


Aran Energy 430 2 4 
Berkeley Exploration and 

Candecca Resources 192 3 4 S 6 2» 8 9 

Candecca Resource* New 193 4 

CCP North sea Associates 240 2 

Clufl Oil 335 Bb 40 3 5 

Gas and Oil Acreage 395 400 10 

Marines 140 2 4 5 9b 50 

Piet Petroleum 365 70 ^ _ 

Sovereign Oil and Gas 279 50 2 3 S 7 B 

Sun OU Company (UK) 555 75 

AUGUST 11 

Aran Energy 432 4 5 6 *0 2 
Berkeley Exploration and Production 185 
0 90 

Candecca Resources 195 6 7 * 9 200 

Candecca Resources New 196 7 8 9 200 1 

CCP North sea Associates 240 

dun on mo 5 

Gas and Oil Acreage 390 

Marine* Petroleum New 142 5 6 7 8 4 

Piet Patroloum 36Z 70 S 

Sovereign Oil and Gas 275 B B 82 3 7 

Sun Oil Company 1 UK 1 565 73 

AUGUST 8 

Aran Energy 420 B 32 4 5 6 BO* 
Berkeley Exploration and Production 178 
80 2345678 

Candecca Resources IBS 4 5 6 7 b B b 
9 90 1 2 3 4 b 56 __ 

Candecca Resources New ISO 

CCP North Sea Associates 240 
Clufl OH 335 45 
Gas and Oil Acreage 3B0 5 
Marine* Petroleum New 140 1 
Plct Petroleum 340 55 60 _ 

Sovereign Oil and Gas 260 2 
3 5 7 80 

Sun Oil Company (UK) 555 


5 6 9 81 


2 3 4 5 7 

3 5 8 72 


.BO 


UK MONEY MARKET 

The Treasury bill rate fell bv 
0.0473 per cent at yesterday's 
tender to 14.9091 per cent and 
the minimum accepted bid rose 
to £96.28 from £96.27. Bids at 
that level were met as to about 
42 per cent and above in full. 
The £300m bills on . ofier 
attracted bids of £S71.3Sm. and 
all bills offered were allotted. 
Next week £ 200 m will be on 
offer, replacing £300m of maturi- 
ties. the first time -the amount 
offered bas changed since 
February, 1979. 

Day-to-day credit was in short 
supply in the money market due 
mostly to the call on Treasury 
12 per cent, 1987, and the repay- 
ment of Thursday’s moderate 
official lending. In addition, the 
market had to face a small net 


EXCHANGES AND BULLION 


take up of Treasury bills to 
finance, and a small increase in 
the note circulation. The 
authorities gave assistance on a 
very large scale, comprising 
small purchases of Treasury 
bills from the banks, and very 
large loans to eight or nine 
discount houses at MLR, for 
repayment on Monday. The 
shortage was eased slightly by a 
moderate excess of Government 
disbursements (including rate 
support grant) over revenue 
transfers to the Exchequer. 

In the interbank market week- 
end money opened at 16H6! 
per cent and touched 162-17 per 
cent, before coming back in 
stages to 15i-15} per cent. 
Closing balances were taken at 
161-161 per cent 


THE POUND SPOT AND FORWARD 


Sterling continued to improve 
in currency markets yesterday 
reaching a new five and a half 
year high in -trading restricted 
by closures in most European 
centres for a religious holiday. 
Tbe pound's trade weighted 
index rose to 75.7 from 75.6 00 
Thursday, having stood at 75.6 
at noon and in the morning. 
Trading during the morning was 
extremely quiet, but demand for 
sterling picked up after lunch, 
as New York entered the mar- 
ket, with sterling boosted by the 
latest Retail Price Index. 

Against the dollar It opened 
at S2.3765-2.3775 and was quoted 
at $2.3760-2.3770 at noon, show- 
ing hardly any change. After 
easing to $2.3720-2.3730 on brief 

GOLD 


dollar demand, sterling rose 
some time after 4 pm to a high 
of $2-3825. It closed ait 32.3800- 
$2.3810, a rise of 40 points from 
Thursday's close. 

The dollar showed little 
change, closing at DM 1.7860 
against the D-mark, compared 
with DM 1.7840 previously, and 
SwPY 1.6450 from SwPr 1.6440 
in terms of the Swiss franc. It 
also rose against the Japanese 
yen, finishing at Y225.65 against 
Y224.35. On B^nk of England 
figures, the dollar’s trade 
weighted index rose to 84.5 from 
84.4. 

Gold closed at $ 623-626 in very, 
quiet trading in the London 
bullion market, and showed a 
fall of $2 an ounc 


Aug. 15 

Day's 

spread 

Closs 

One month 

% Throe 

p.a. months 

% 

p.a. 

U.S. 

Canada 

Neihlnd. 

Belgium 

Denmark 

2.3720-2.3825 

2.7520-2.7620 

4.60-4.E3ft 

67.5S-6S.00 

13.10-13.16 

2.3800-2.3810 

2.7565-2.7695 

4.62-4.63 

67.80-67.90 

13.14V13.15ft 

1.35-1. 25c pm 
1.75*1. 65c pm 
JV-lfte pm 

30- 20c pm 
1V2ftora dla 

6.55 3.57-3.47 pm 
7S3 4.23-4. 13pm 
0.16 7V6ft pm 
4.42 75-6S pm 
-1.77 3V5ft dis 

5.31 
6.06 
6.05 
4.13 
— 1.38 


Aug, 15 


Aug. 14 


Gold Bullion (fine ounce) 


Close 

Opening ...... 

Morning fixing ... 


Afternoon TlxlngiS624.S 


$623-626 
8625-620 
SBE6 


Ireland 1.1210-1.1266 1.1235-1 .1245 0.07-0. IZp dis 
W. Ger. 4.23 1 ?-4.26 , j 4 -25 -1.26 3V2^pf pm 

Portugal 1T7.5O-118.20 117.90-118.10 25c pm-25 dis 
Spain 171.70-172.50 172.15-172.25 60-1 15c dis 
Italy 2005-2015 2008-2011 26-32Iire dis 

Norway 11.52-11.57 11.55-11.56 4Y2’»oro pm 

France 9. BOYS. 35 9.S3YS.844 5Y-4Y: pm 

Sweden 9.88-9.93 9.91Y-8-92Y 1 Y 7 «oro pm 

Japan 532-539 S36Y537Y 2-25-1 .90y pm 

Austria 30.00-30.15 30.08-30.13 17-14*^0 pm 

5 witz. 3.90-3.93 3.91V3.92>, 4Y3Y: pm 

Belgian rate la (or convertible franca. Financial franc BS.70-6&.80. 

Six-month forward dollar 5.50-5. 40c pm. 12-month 7.65-7.55c pm. 


-1.01 0.08-0.15die —0.41 
8.11 9-8 pm 7.99 
— 55pm-7Ddi* -0,25 
-6.10 245-360dis -7.03 
-17.31 60-68 dis -12.74 

3.78 12 VII pm 4.09 

5.79 74-13 pm 5.49 
1.51 3V2 5 . pm 1.23 
4.64 7.05-6.60 pm 5.08 
6.28 41Y-37 pm fi.21 

11.49 11V10>« pm 10.98 


Krugerrand. 

MapHrieaf. 

New Sovereigns 

King Sovs 

Victoria Sov*. 

French 80s 

SO pesos Mexico 

tOQ Cor. Austria. 

880 Eagles 

810 Eagles... 

fSEagl e* 


8644-646 
•5630-643 
$156Le-16Blfl 
81061s- 137Y 
BIB5ig-1871g 
81 57 I S - 1581a 
8773-777 
'8618-616 
874a 758 


(£263-863 If) 
(£263- 264 1«) 
(£263.335) 
(£262,682) 

Gold Coins 
(£87014-27214) 
(£268 if -27 m) 
(£6614-67 If) 
(£773«-783c) 
(£7734-7854) 


5625-628 
8620 633 
8623 
8626 


<8644-647 

6640-644 

81&814-15914 

8185-187 

8185-187 

9161-164 

8771-776 

$611-616 

8748-752 


(£285-264 lg) 
(£261-26214) 
(£802.073) 
(£263.413) 


. (£270 lg -87212) 
(£26914417214) 
(£66)2-67 14 ) 
(£77lg-79j 
(£77ls-7B) 


EXCHANGE CROSS RATES 


Aug. 15 

PoundStsrling 

U.S. Dollar 

Deutscham'k 

Japan'seYen 

FrenehFranc 

Swiss Franc 

I 

c 

S 

Italian Lira 

Canada Dollar 

Belgian Franc 


1. 

8.5B1 

4.258 

537.0 

9.840 

3.918 

4.625 

20X0. 

2.759 

67.85 

U.S. Dollar 

0.420 

L 

1.787 

226.6 

4.134 

1.646 

1.943 

844.4 

1.159 

28.50 


0,935 

0.559 

1. 

126.2 

2J13 

0.921 

1.087 

472.4 

0.648 

15.95 

Japanese Yen 1,000 

1.862 

4.433 

7.924 

1000 . 

18.32 

7.296 

8.613 

3743. 

6.138 

126.4 


U)16 

2.419 

4.324 

545.7 

10. 

3.981 

4.700 

2043. 

2.804 

68.96 

Swiss Franc 

0J25S 

0.608 

1.086 

137.1 

2.512 

1. 

1.181 

513.1 

0.704 

17.32 


0J216 

0.515 

0.920 

116.1 

2.128 

0.847 

1. 

434.6 

0.597 

14.57 

Italian Lira, 1,000 

0.49B 

1.184 

2.117 

267.2 

4.896 

UJ49 

2.301 

loop. 

1.373 

35.76 


0.368 

0.863 

1.842 

1B4.6 

3.567 

1.420 

1.676 

728.5 

1. 

24.59 

Belgian Franc 100 

1.474 

3.608 

6J71 

791.6 

14.50 

5.774 

6.817 

2962. 

4.066 

100. 


FT LONDON INTERBANK FIXING (fl.OOa.m, AUGUST 15) 


3 months U.S. dollars 


6 months U.S. dollars 


bid 10 5/B 


offer 101/2 


bid 107/6 


offer 11 


The fixing rates are the arithmetic mean*, rounded to the nearest one-slxtaanth, of 
the bid and offered rates for $ 10 m quoted by the marfcat to five reference banks at 
11 am each working day. The banks era National Westminster Bank, Bank of 
Tokyo. Deutsche Bank. Benque Nation ale da Paris, and Morgan Guaranty Trust. 


LONDON MONEY RATES 


Aug. 15 

ItiBO 


Sterling 
Certificate 
of deposit 


Overnight , 

2 days notice- 

7 days or 

7 days notice..’ 

One month. 

TWo months... 
Three months. 
Six months.,... 
Nina months... 

Ono Year- 

Two yearn. 


Local Local Auth. 
Interbank Authority negotiable 
deposit* bonds 


16V161e 

16fi-16A 

I 6 I 2 -I 6 JB 

1578-1568 

15,*.!4T8 

1412-14* 


1512-17 


16 12-163* 

1658-163, 

16rV 1BH 
16i*-165a 

157Q-16 
151g I 6 I 4 


161fi-Z6Eg : 

1612-1658 ' 
161J-16&8 

161* 

165a-167 B 

1468-1434 

1414-1408 


175«-18 
1738-1738 
17-17lt • 
1918-16 I 
16)2-1578 1 
14 If -IB. . 


Finance 

House 

Deposits 


'Discount I 
Company market Treasury 
Deposits 'deposits! Bills® 


17 

16ft 

167{ 

16ft 

161 b 

lSlg 

15 


1614-17 :15ia- 16 


1678-17 

1678-17 

167 b 

165s 

16 

lSW 


Eligible 
Bank 
. Bills « 


Fine 

Trade 

Bills* 


CURRENCY MOVEMENTS 


15 S 4 -I 6 T 8 : - 

ibn < 14 $ , i6is : 

1512-1538 14 164-16&. 

161b 14g-14ft 15» ' 

— 14ft - 1434 




17i 8 
163 4 
1618 
15 ft 


Local authority and finance houses seven days' notice, others seven days* fixed. Long-term local authority mortgage 
rata nominally three years 14-1«>d par cant; four years 14-14*4 per cent: five years 137 t -i4ft per cent. ® Bank bill rates 
in table are buying rates for prims papar. Buying rates for four-month bank bills 15 7 u par cant; four-month trade bills 
16 par com. 

Approximate selling rata for one-month Treasury bills 14*fti-U 45-64ths per cent; two-month 14 55-B4ihs-14*S> per 
cant: three months 14 u j* per cant. Approximate selling rate lor one-month bank billa 16** par cent: two months 
par cent; throe months 15=*s par cent; one-month trade bills 16 r i per cent: two months U?i per cent; and three months 
15 T * par cent. V 

Finance Houses Base Rates (published by the Finance Houses Association) IBft per cant from August 1. i960. 
Clearing Bank Deposit Rato for sums at seven days’ notice 14 per cent. Clearing Bank Rates for landing 16 par cant. 
Treasury Bills Average tender rates of discount 14.9564 per cent. 

EURO-CURRENCY INTEREST RATES (Market Closing Rates) 


Aug. 15 

Bankof 

England 

Index 

Morgan 

Guaranty 

Changes!! 

sterling 

75.7 

—30.6 

U.S. dollar — 

84.5 

-9.1 

Canadian dollar.... 

81.4 

—16.6 

Austrian schilling- 

156.3 

+ 24.7 


115.9 

+ 14.0 ■ 

Danish kroner...... 

106.9 

—4.5 

Deutsche mark..-. 

154.7 

+45.6 

Swim franc — 

198.1 

+ 79.4 

Guilder. — 

126.4 

+ 20.2 

French franc 

101.7 

-5.6 

Ura. 

53.1 

-61.3 

Yen - 

126.2 

+ 24.1 


Bused on trade weighted changes from 
Washington agreement December, 1971 
(Bank of England Index =100). 


Aug. 15 

Sterling 

U.S. Dollar 

Canadian 

Dollar 

Dutch Guilder 

Swiss Franc 

West German 
Mark 

French Franc 

Italian Ura 

Asian 3 

Japanese Yen 

t Short term.. — .. 
7 days' notice. 

Month 

Three months.— 

Six months 

One Year 

fltllS 

157f}-16 

145a -14Tg 

9i B -ase 

Bft-Bft 

lOft-1030 

lOfeio&a 

“fist 

8-fi 

Bft-Sft 

BSe-10 

lOft-lOft 

10 ft 101 b 
lOfe-ll 

10- 10ft 
10-10ft 
Blg-lOla 
934-10 
93 4 .io 

Bfe 97 B 

SLg.6 

4 - 41 ^ 

5A-5A 

5ft*5ft 

4ft-5ft 

Bft-856 

81 g-8 ft 

aft-Big 

77 8 ^ 

7ft-7ft 

105 4 .11 

lOft-ll 

105 4 .11 
IOTb-IHb 
llls-USe 
life-life 

14-19 

33-43 

33-36 

27i 2 -29l e 

26l3-28ft 

23-25 

Sfe-3ft 

9ft-9fe 

lOft-lOfe 

10i4-107a 

IOTb-IX 

12 ft. 13ft 
13-13ft . 
12 i a - 12 fe 
Uft-llS 4 " 
103j.ll 
9fe-9ft 


Long-term Eurodollar two years llft-ll** per cent; three years ll^-ll 1 ! per cent: lour years 1 1 T »-1 2*i per cant; five years 12- 12ft per cent: nominal closing rate. 
Short-lean rales are call for sterling, U.S. dollars. Canadian dollars and Japanese- yen: others two-days’ notice. Asian rates are closing rates In Singapore. 

__ -.T"® foMownna nominal rates ware quoted for London dollar certificates ol deposit; one-month 9.50-9.60 per cent; three-months 10.00-10.10 per cant; six-months ; 
10.30-10.40 per cent; one year 10.S5-T0.65 per cent. 


OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 
amounts 
against ECU 
August 15 

% change 
from 
central 
rate 

% cheng 
adjusted ! 
dhrargenc 

Belgian Franc ... 

39.7897 

40.3761 

+1.47 

+0J9 

Danish Krone ... 

7.72336 

7.82926 

+1.37 

+0J29 

German D-Mark 

2.48208 

2£3102 

+1.97 

+0.89 

French Franc ... 

5.84700 

. 5.85611 

+0.14 

-0.94 

Dutch Guilder ... 

2.74362 

2.74977 

+ 0.22 

-0JB8 

Irish Punt 

0.66B201 

0.669833 

+0.24 

-034 

Italian Lira 

1157.79 

1197.96 

+3.47 

+ 2.59 


Dhrargmca 
limit % 


±1.53 

±1.64 

±1-125 

±1.3567 

±1.512 

±1.668 

±4.08 


Changes ere for ECU, therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


Aug. 16 

£ 

9 


£ 

Note Rates 

Argentina Peso ... 
Australia Dollar.. 

4500-4520 

1894-1901 


ag^o-30.20 

2.0536-2.0515 

0.063 0-0.8635 

Belgium 

68.10-68.70 

13.06-13.16 

Finland Markka... 
Greek Draohma- 

0.65-8.67 

n.a. 

3.64 70 -3.64 BO 
.IUL 

France. — 

Germany..^ 

9.76-9.83 

4.23-4.26 

1976-2065 

634-539 

4.59-4.62 

11.50-11.60 

Iran Rial....... 

Kuwait DlnartKD) 

n-a. 

0.63443.640 
67^0 67.90 

nJL 

0^877-0^67® 

£8.50-28.52 

Japan 

Netherlands. .... 

Malaysia DoMar...i6.0875.5.0975 
Naw Zealand DIr.'a.4305 i-.4355 
Saudi Arab. Riy*l.) 7.85-7.91 
Singapore Dollar.|5J52 5-5.0625 
5th. African Raitd;1.8065 i.8065 
U.A.E. Dirham ....I B.73-B.79 



113-119 

1.02 10- 1.02 20 'Spain 

3.3 176-3.3225{ Sweden 

167ft-175ft 

9.85-9.95 

2.1275-2.12951 Switzerland 

0.7585-0.7590, United States.... 
3.6B60-3.6910 Yugoslavia- 

3.89-3.92 
2,37.2.38 ft 
63ft -69 

Rata given for Argentina Is free rats. 


UJL CONVERTIBLE STOCKS 15/8/80 


Name and description 


Size 

<£m) 


Current 

price 


Terms* 


Con- 

version 

dates 


Flat 

yield 


Premiumt 


Statistics provided by 
data ST REAM International 

Cheap(+) 
Income Dear(— )'o 


Red. 

yield Current Range? Equ.§ Conv.1T Difif.O Current 


Bank Ireland lOpc Cv. 91-96 1.20 150.00 


47.6 


77-81 


6.8 


4.5 -13.0 -13 to -7 


0.0 


9.6 


5.6 +18J 


British Land 12pc Cv. 2002 


7.71 292.00 


333J 


80-97 


4.2 


1.7 - L6 - 6 to 5 1S.1 


90.9 


24.5 + 26.1 


Hanson Tr. 6$pc Cv. S8-93 


3.02 


93.00 


57.1 


7&S1 


6.9 


7.3 - 0-2 - 9 to 1 


3.1 


0.0 - 3J - 3.2 


Slough Ests. lOpc Cv- 87-90 5.44 252.00 187.5 


78-88 


4.0 


- 1.9 — 6 to 0 36.6 40.3 


1.5 + 3.4 


Slough Ests. Spc Cv. 91-94 


24.88 124.00 


78.0 


80-91 


6.5 


5.2 16.0 13 to 20 2B.7 48.4 20.3 + 4.3 


Ultramar 7pc Net R.Cv.Pfd. 


1.18 


3.60 


1.1 


76-SI 


2.8 


-4-4 - 4 to 5 12J 4.7 - 2.1 


+ 2.3 


86.50 


40.0 


76-83 11.7 12.0 21.5 21 to 63 14.7 25.1 14 J ~ 


6.9 


j Wilk. Match lOpc Cv. 84-98 11.10 

i • Number of ordinary shaiea into which £100 nominal of convertible stock is convertible. tTha extra con of investment In convertible expressed as per cant of m,. * 
! cost of the equity in the convertible Block. .* Three-month range. S Income on number of ordinary shares into which £100 nominal of convertible stock i s cnnv«.u,rL 
Thia income, expressed in pence. Is summed from present time until income on ordlnery shares Is greater than income on £100 nominal of convertible or tha s--. • 
conversion date whichever is earlier. Income Is assumed to grow at 10 per cent per annum and is present valued at 12 par cant per annum. 9 Income nnnnri i 1 
convertible. Income is gummed until conversion and present valued at 12 per cent per annum. (5 This is income of the convertible less income of 3»e 
aauhv exoreseed a* per cant of the value of the underlying equity. O The difference between the premium and Income difference expressed as oer emu 
of underlying equity. + is *" Indication of relative cheapness, - is an Indication ol relative dearness. a ^ CBni " Value 
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LONDON STOCK EXCHANGE 



More positive rally by gilts and equities in slow trade 
Index up 6.5 for small rise on week— Financials wanted 


Account Dealing Dates 
Options 

a First Deciara- Lost Account 
Dealings lions Dealings Day 
July 2* Aug. 7 Ang. 8 Aug. IS 
Aug. 11 Aug. 25 Ang. 29 Sept. 8 
Sept. 1 Sept. 11 Sept. 12 Sept. 22 

* " Wtr.v lima *' dealings may take 
plan from 9 am two businoas days 
earlier. 

Encouraged by tie Bank of 
England’s reassurance on mone- 
tary policy which accompanied 
the mid-July money statistics, 
the two main investment sectors 
of London stock markets look 
the previous day’s lali? recovery 
movement a stage further as the 
first week n? the long holiday 
Account drew to a quiet close 
yesterday. 

Confirmation by the July 
Retail Price Index of the widely 
expected slowdown in the infla- 
tion rate helped sentiment in 
British Fundi which quickly 
responded to occasional buying 
interest, part of the demand 
reportedly emanating from the 
continent. Final quotations in 
mediums and longs were around 
the day’s best with gains extend- 
ing to i- Rises in the shorts also 
ranged to » and the Government 
Securities index, at 69.42, 
recorded a gain of 0.3S after 
failing 0.77 over the four pre- 
vious sessions. 

The Government’s hatch of 
forward-looking economic indi- 
cators giving rise to hopes that 
the worst of the recession may 
be over by early next year was 
also a helpful factor in the equity 
markets. Dealers were promoted 
to mark prices up by a few pence 
or so at toe opening . The ploy 
failed to encourage any sizeable 
business, hut scattered support 
was enough to keep the market 
steady at the enhanced levels. 
Up -.7 at the 10.G0 am calcula- 
tion. the FT 30-share index fluc- 
tuated around this level through- 
out official trading hours and 
went better late to close 6.5 up 
at 4S3.S for a rise of 2.7 on the 
week. 

Overall trading conditions 
wore again extremely quiet, but 
the Financial sectors came in 
for romp useful supnort with 
franks end insurances of ton 
recording double-figure sains. 

The recovery movement in 
South African Gold mining 
shares eonrirue* after the shorn 
setback earlier in the week. Toe 
Gold mines index regained S.3 
mors to 372.3 which reduced an 
earlier fall of 31.2 to only 6.7 on 
the week. 

Traded optinns finished the 
week on a bright note, attracting 
a total oF 927 trades, the highest 
for three weeks. The week's 
daily average amounted to 675. 

Among recently - issued 


equities. Baker Electronics 
revived with a gain of 6 at 107p. 
Peerless remained overshadowed 
by news of the company's short- 
time working and shed 12 for a 
two-day fall of 82 to S3ip. 


dancies at its Croda Food In- 
gredients subsidiary. 


Comet dull 


Banks good 


Firmer conditions returned to 
the major clearing banks which 
ceded with gains ranging to 13. 
Barclays, the last to report half- 
yearly figures next Thursday, 
were particularly favoured and 
ended that much better at 405p. 
while XatWest put on 12 to 372p. 
Elsewhere, Bank of Scotland rose 
S to 25Bp and Royal Bank of 
Scotland 3 to Sop. Still reflecting 
disappointment that Wednes- 
day's suspension did cot result 
in the much-rumoured bid but 
in details of the Trustees Savings 
Bank's acquisition of a 75 per 
cent interest in the group’s 
instalment credit business. UDT 
softened a penny more for a drop 
on the week of 16 at 47p^ FNFC, 
however, edged forward a penny 
to 25»p following Press com- 
ment and Lloyds and Scottish 
Improved 5 to 155p. 

Buoyed by encouraging 
interim profit statements from 
Commercial Union and General 
Accident. Composite Insurances 
made good progress. Royals, 
honing for good first-half 
B 2 iires on Monday, rose 6 to 
402?. while Guardian Royal 
added 10 to 322p as did GA, to 
322n. Phoenix put on S to 270p. 
Reflecting the strong underlying 
trend in ordinary life assurance 
business. Legal and General put 
on S to 216p, Prudential gained 
7 to 23Sp, while Hambro Life. 
260p, and Sun Life, 216p, rose 5 
apiece. 

Breweries trended firmer but 
business was negligible. Bass, 
22Sp. and Whitbread. 15Sp. rose 
5 and 4 respectively. In Wines 
and Spirits, Maedonald-Martin 
were marked 5 higher at 540p on 
the first-half statement. 

Marked higher at the outset, 
leading Buildings held steady at 
the enhanced levels which left 
Tnylor Woodrow 5 dearer at 
467 o and lVImpey 4 tn the good 
st S3t>. Blue Circle, additionally 
aided bv a broker's circular, im- 
r roved 6 tD 364p. Renewed 
interest was shown in Ibstock 
.Tohnser.. 3 firmer at 51 p. and 
John Flnlan. up 2 at a 19S0 peak 
of 75p. Phoenix Timber also 
improved 2. to 113p. despite the 
lower annual profits. 

ICI rose 4 to 366p, but busi- 
ness remained thin. Among 
other Chemicals. Catalin dropped 
5 to 63o on the interim loss, 
while Croda International shed a 
penny to 40p on news of redun- 


Stores displayed a quietly 
mixed appearance. House of 
Fraser advanced to 152p amid 
speculation that Lonrho may sell 
its 30 per cent stake to Arab 
interests, but the close was un- 
changed at 147p. Gussies "A" 
rose 4 more to 446p. but Mother- 
care shed that much to 240p. 
Away from the leaders. Comet 
Radiovision dipped 5 to 76p on a 
downward revision of brokers' 
forecasts, but speculative atten- 
tion was noted for Polly Peck, S 
better at 98p, and for Lee 
Cooper, 7 up at 145 p. 

Revived speculation about a 
bid from America lifted Plessey 
9. for a rise on the week of 20. 
to 241p. Other Electrical leaders 
also made progress in a quiet 
business. GEC added 4 to 4S6p, 
after 490p, while BICC picked up 
4 to 134p. Plfco “ A ” improved 
6 to 156p on the higher annual 
profits and dividend, while sup- 
port was also noted for Bow- 
thorpe, 7' better at 135p. 

An early mark up followed by 
sporadic buying helped the 
Engineering leaders yesterday to 
record their best gains of the 
week. Vickers stood out with 
a rise oF 7 to 125p, while Hawker 
added 6 to 230p. An unsettled 
market earlier in the week on 
confirmation that its Raleigh In- 
dustries subsidiary is to be 
investigated by the Office of Fair 
Trading, Tubes rose 6 to 250p. 
Still reflecting the poor interim 
statement. Ratcliffs ( Great 
Bridge) eased 2 more for a two- 
day relapse of 7 at 44p. Carton 
came on offer and dropped 7 to 
69p. 

Foods mirrored the general 
trend, but business was small. 
An early mark-up left Associ- 
ated Dairies 4 firmer at 202p 
and J. Sainshury 7 dearer at a 
1980 peak of 44Tp. Bernard 
Matthews firmed 6 to 216p on 
buying in a thin market, but 
Lockwoods eased 2 to 5 Op on lack 
of support. 

Among Hotels and Caterers, 
renewed investment buying lifted 
Ladbroke 5 to a 19S0 peak of 
182p. Rco Stakls. which recently 
received approval for part cf its 
proposed deal tn buy fire pro- 
vincial casinos from Ladbroke, 
rose 2} to 49p. 


BTR wanted 


Some scattered buying after 
an early technical improvement 
left the miscellaneous industrial 
leaders with dosing gains rang- 
ing to 8. Still drawing strength 
from the better-than-expected 


second-quarter figures, Unilever 
ended that much beher and 25 
dearer on the week at 495p, while 
BOG International improved 3 
•Jo S2p following comment on 
the third-quartqj results. Piiking- 
ton put on 5 to 25Qp and Boots, 
226p, and Beecham, I50p. gained 

4 apiece. Elsewhere, BTR jumped 
16 to 36Sp on investment buying 
fuelled by reports of a broker 
upgrading an earlier profits fore- 
cast ahead of interim results 
which are due shortly. Specula- 
tive buying prompted, rises of 

5 and 7 respectively in Office 

and Electronic. 33Sp. and Phillip 
Harris, 73p, while comment on 
the group’s Denver property 
development left European 
Ferries 4 to the good at lS9l-p. 
News of the European Coiwnis- 
sion’s computer order helped 
ICL improve 3 to 171p. and 
Vinten rose 12 to ISOp on 
renewed investment buying. 
Powell Dnffrvn attracted support 
at 220p, up 10. and Rotaprint 
revived with a rise of 3 at ISp. 
Letraset. reflecting the better- 
than-expected preliminary 

results, rose 5 to 122p. 

A good market since Wednes- 
day on the pleasing interim 
results. Horizon Travel were 
given an additional fillip by a 
broker’s circular and. in a thin 
market, rose 15 for a three-day 
gain of 35 to 2S5p. 

A dull sector of late reflecting 
the industry’s current problems. 
Motor Components finished the 
week on a firmer note with 
Lucas gaining 3 to 216p. Dowty 
picked up 5 at 243. while Associ- 
ated Engineering, depressed 
recently following the sale of 
certain assets to Armstrong 
Equipment, rallied 2 to 55p. 
Rolls-Royce added 3 to 60p. 
Nelson David fell to a 19S0 low 
of A\ p before buyers entered to 
lift the shares to lOp and left 
them a net penny better at 9p. 
Elsewhere in Distributors. Lex 
Service hardened a couple of 
oence to 84n. w*hile Pennine 
firmed * to ll^p. 

Jn Paper/Printings. Olives 
Paper Mill fell 4 tn 2Cp in 
resoonse to sharply reduced first- 
half profits and the nassed 
interim dividend. BPC shed a 
penny more to 23p on further 
reflection of the interim loss and 
the decision by the 003 ee of Fair 
Trading to investigate Pergamon 
Press's acquisition of a 29.4 per 
cent stake. 

Dali during the week on fairly 
persistent selling. Properties 
took a distinct turn for the 
better as buyers reappeared. 
Interest was con cent rated on the 
leaders where MEPC touched a 
1980 peak of 238p before closing 
a net 7 up at 234p. Land Securi* 


FT-ACTUARIES SHARE INDICES 


These indices are the joint compilation of the Financial Times, the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

Fri 

, Aug. 15, 1980 

Thur, 

Aug. 

14 

Wed, 

Aug. 

13 

Tub, 

Aug- 

12 

Mon, 

Aug. 

n 

Year 

ago 

topm.) 



Highs and Lows Index 


& SUB-SECTIONS 

Rgjres in parentheses show ouaber 
of Hods par section. 

Index 

No. 

Day's 

Change 

% 

EsL 
Ezraings 
Yield % 
(Max.) 

Gross 

Dtv. 

Y«W % 

(tfTa 

3094) 

EsL 

PIE 

Ratio 

(Net) 

Index 

No. 

Index 

No. 

Index 

No. 

Index 

No. 

Index 

No. 

1980 

High | Low 

Sim 

CoKVaaUm 

High | Low 

1 

CAPITAL G00DS(172) . 

in 

6 

+U2 

1630 

539 




278.95 

WE 

247.95 



208.87 

(3/1) 

28757 (4/5/79) 


2 

BuHelinq Materials (28) _ 

254.14 

+L2 

18J0 





25452 

255. W 

23265 



294.00 

131} 

27052 (8/5/79) 

4427(1102/74) 

3 

Contracting, Conslnid«n(Z7] 

41L24 

+13 

2257 

5.91 

537 



41123 


378.40 

42331 


313.00 

(3A) 



4 

Electricals (17) 

826.64 

+13 

1165 

3J21 


81625 


817.44 


623.03 

826.64 

(15/8) 

53936 

(2/11 



5 

Engineering Contractors (13). 

326.46 

+0 A 

20.80 

7.98 





32921 

Em 

33753 

mm 

264.74 

(30/5) 



6 

Mechanical Engineering (73) 

181.65 

+1.4 

1637 

735 

733 

179.17 

17954 

180.40 

17930 

17698 

19020 

(18/7) 

146.46 

(3/1) 


45.43 (60/75) 

8 

Metals and Metal Fonsing(16)_ 

CONSUMER GOODS 

164.69 

+0.6 

22.01 

1031 

5.43 

163.75 

16430 

167.74 


164.11 

173.09 

(18/71 

14195 

c m 


4945 (60/75) 

11 

(DURABLE) (49) 

73251 

+0.6 

16.13 

5.49 

850 

FWl 

23L42 

233.94 

232.96 

23649 

237.90 

mm 

18452 

p/1) 



12 

Ll Electronics, Rad*. TVC14; 

349.49 

+05 

13.71 

4.03 

1117 

347.78 


35115 

35065 


35721 

mm 

24736 

(3/1) 



13 

Household Goods (14) — 

93.43 

+10 

25.93 

10.% 

437 

9254 

9332 

93.74 


15134 

116.40 

am 

9254 

(14/8) 



14 

Motors and Distributors (Z1J - 

CONSUMER GOODS 

10L98 

+L0 

Z2.I6 

921 

5-18 



10U5 


115.44 

11556 

(29fl) 

94.70 

(4/6) 



21 

(NON DURABLES) (172)- 

235.72 

+11 

17.43 

6.83 

6.93 

233J1 


234J0 

23329 


24032 

(8/7) 

20035 

P/1) 



22 

Breweries (14). — 

288.75 

+14 

15.74 

638 

7.41 

28457 

284 13 

28654 

28357 


30645 

(8/7) 

2«.«3 

om 



23 

Wines and Spirits (5) — 

312.07 

+0.9 

19.44 

6.53 

6.05 

309 JO 

EvTul 

31109 

31037 


322.92 

(8/7) 

278.92 

(2/6) 



24 

Entertainment, Catering (17) 

335^5 

+15 

17^2 

657 

7J20 


328.48 

33172 

32737 


34980 

(7/7) 

26837 

P/1) 



25 

Food Manufacture rs(21). 

21527 

+13 

18.82 

6.97 

634 


21179 


20936 

207.91 

219D8 

(16/7) 

183.95 

(28/3) 



2b 

Food Retalling(13)-~ — 

353.79 

+13 

1193 

450 

10.01 

34928 

349.43 

35145 

349.04 

317.44 

353.79 

(15W 

28628 

pa) 



32 

Newspapers, Publishing (13) - 

435.41 

+05 

.2159 

730 

6.10 


43513 

439.94 

43355 

419.73 

45530 

atm 

37852 

PO) 

49256 (8/5/79) 


33 

Packaging and Paper (15) _ 

130 J22 

+0.7 

27.44 

10.05 

433 

12935 

129.79 

13030 

132J5 

12928 

14051 

mm 


P/1) 

15545 04/9/78) 


34 

35 

36 

Sftrp** (4<t) _ 

7mu 

+05 

1333 

539 

9.77 

txill.lt 

22726 

23175 

FITJ 

253.42 

23321 

mm 

(14/7) 

(B/7) 

188.71 

(3/1) 

(6/6) 

pa) 

273.48 (4/5/79) 
235.72 (17/1/67) 
33936 (2/8/72) 


Textiles 791) . . 

199 20 

+05 

26.90 

12.65 

452 

12L56 

12174 

12337 

123.73 

157 il 

14052 

11659 

Tobaccos (3) — 

227.65 

+15 

2531 

1033 

451 

224.18 

22516 

225.56 

22556 

fwm 

239.09 

19256 

37 


26.06 

+0.7 

837 

1420 

27.61 

2667 

27J7 

2752 

2752 

7925 

4759 

am 

mm 

K/l 

(16/6) 

pa) 

135.72 06/1/70} 
234.76 (8/5/79) 

20.92 (6/2/75) 
5843 (60/75) 

41 

OTHER GROUPS (99) - 

225.48 

+13 

1638 

6.87 

7.25 

222.49 


224.41 

22332 

20434 

23025 

18439 

42 

Chemicals (16) 

314.16 

+17 

19.75 

757 

5.80 

30932 


31195 

310.78 

28174 

32653 

am 


pa) 


7120 (102/74) 

43 

Pharmaceutical Products (7J- 

230.07 

+18 

11.00 

6.01 

1124 

225.92 


22634 

223.93 


24107 

m 

27538 

(28/5) 

29133 (14/9/78) 

17538 (28/5/80) 

44 

Office Equipment (6) — 

107.71 

+16 

1830 

7.70 

6J21 

10630 


106.43 

10525 

11922 

12330 

a4/2> 

9857 

(2/6) 

246.06 (1/9/72) 

4534 (20/75) 

45 

Shipping (10) 

596.65 

+0.7 

1237 

5.92 

9.48 


59434 

59053 

58630 

44952 

610.62 

am 

41153- 

■fW/ll 



46 

Miscellaneous (60) 

280.64 

+0.9 

16.14 

659 

757 


27933 

28239 

28173 

245.68 

287.99 

mm 

21186 

p/1) 

287.99 (31/7/80) 

6039 16/7/75) 

49 



+ii 

|IE7? 

6.49 

122 

tti&U 



K.*>1 

K»^l 

256.86 

(21/ 7) 

mm im 


KHim&Trfil 

5941 (13/12/74) 

51 




Efi U 

■*rn 


ikdtt 

tl All 

tkAli 




■6B1 


mmi 

■uMMWibm 

8723 (29/5/62) 

59 


taasj 

E22J 

gRII 

g^T-l 



tvl'M'l 

tiiiJ 


Ysm i 

■RiffiM 

fiBZ /■ 


real 

tt&MWifiW 

63.49 (13/12/74) 

61 

FINANCIAL GROUP (H8) 


ESJ 



■ill 

— 

YWt 

t'ltll 



Rasa 


tsm 

■m 

■eai 


wmwmirLM 

62 

63 

Bardrt(6) .. 


+3.0 

4353 

725 

2.73 


trlSi'il 

227.90 

227.12 

22177 

247.68 

(16/7) 

(23/7) 

20101 

18/4) 

(18/3) 

m m 

62.44 (12/12/74) 
8L40 00/12/74) 

Discount Houses (10) — 

283^6 

wm 


6 2b 


28059 

28236 

28354 

28438 

264.96 

30338 

20650 

64 

Hire Pwtfase (5)._.— _ 

216 54 

+16 

1431 

4.62 

931 

Z13J2 


22759 

23133 

272.44 

253.41 

(24,7) 

360.72 

mi 


38JB3 (1102/74) 

65 

Insurance (Life) (10)-..- 

23652 

+2.7 


539 



rrTyi 

229.46 

22539 

154.82 

23652 

mm 

15180 

mi 


4448 (20/75) 

66 

Insurance (Composite) (9).. 

157.68 

+23 



6.96 



15197 

150J6 

147.91 


15951 

mm 

117U5 

(3a) 


43.96 03/12/74) 

67 

insurance Brokers (9) — 

33657 

+11 

1331 

636 

9.94 


33420 

336.00 

333.00 

26954 

34951 

(21/7) 

256.48 

om 


6586(16/1274} 

68 

Merchant Banks (12) — 

135.08 

m 



536 


13454 


13457 

134.03 

9955 

14169 

(29/7) 

87.47 

mi 


3121 (70/75) 

69 

Property (45) — 

43854 

+12 

332 

238 


43359 


43936 

43659 


44552 

(30/7) 

30420 

pa) 


5641 (20/4/65) 

70 

Miscellaneous (12) 

ML68 

Ewl 

1430 

Wfr I] 

Ini 



14115 

140.66 

119.04 

14355 

(18/7) 

11942 


!ratr W!r 

3329 (17/12/74) 

71 






5.49 

— 





T55n 

26939 

0m 

vmjA 

k^l 


■rpTtTi fcSWrilB 

81 


243.98 

+03 

1231 

4.29 

9.78 

24207 

523 

24170 

24118 

12355 

24825 

mm 

16195 

am 



91 


427.65 

+15 

1177 

Ksa 

10^4 

42112 

41831 

413J9 

414.89 

34520 

43734 

(13/2) 

330.03 

pa> 



99 


282.62j 

+12 

— 

630 ( 

— 

279i4 

27811 


279.711 25027| 288 JO (21/7) 

22556 





FIXED I NT E RE ST PRICE INDICES 


British Government ■ 

Fri, 
Aug. . 

15 | 

Day'S 

change 
% 1 

xd adj. 
today 


X 

Under 5 years 

10528 

+032 

— 

6.73 

2 

5-15 years 

31040 

+043 

— 

4.43 

3 

Peer 15 jean. — — 

31646 

+047 

— 

427 

4 

Irredeemables 

.12934 

+0.75 

— 

724 

5 

All stocks 


+<L54 

— 

745 



FIXED INTEREST 

Fri„ 

Thur., 

Year 



YIELDS 

Aug. 

Aug. 

ago 




British Govt At, Cross Red. 

35 

14 

(approx.) 

HitPw 

Loan 



12.06 

1233 

948 

1332 (4 m 

1117 mm 



320b 

1233 

10.43 

1332 (43) 

1131 (23/7) 



1245 

3233 

1048 

1332 (4/3) 

mi mm 

m 

Medium 5 years 

3343 

3354 

1149 


.mas mm 

5 

Coupons 15 years.——— 

1334 

13.44 

1196 


3240 mm 

6 


1336 

1334 

M T B 


1235 mm 

7 


1342 

13.75 

1227 

25.44 (43) 


8 

Coupons 15 years— 

• 3330 

33.79 

12.44 

lift m 


9 


ass 

1341 

3236 



□ 


1148 

2156 

1049 




Fri. Aug 15 


flndex.' Yield 
No. ; % 




{tuss.1 Mon. 

Fri. 

Thur J Wed. 

Aug. j Aug. 

| 12 | 11 

*a 9 ' 

Aug.j Aug. 
7 j 6 


Year 

ago 

app* 


15 20-yr. Red. Deb. * Loans (1S> 

16 Investment Trust Prefs. i IS' 

17 Coml. and Indl. Prefs. tzQi 


54.25 t15.GS 
6 US, 15.20 

67.25 15,55 


54.29 

50.52 


. 54.S7 1 64.37 j 54.47 j 64.65 54,71 j 54.M I 58.4B 
I 60.52 I W.7B 1 50.76 / 50.11 S0.75 50.B5 M.B9 


B7J5 ! Bft97 1 6C.98 1 66.76 1 66.67 | 66.82 j 67.78 1 71.23 


66,65 130/7) 149.12 (7Mi 
51.28(22/7) 146,34 Mil) 
68.68(4/81 '60.92 i27i5l 


I 1 13.43 <28)10/65) 37.06 iBfl/73« 

I 114.41 113)9(65) ! 3A45 i4d2/74) 
I 114.96 (.7MD/63) 147.67 (6 r |/75) 


Equity Ssctron or 
Group 

•harms co utical Products 
Kher Groups 
Iveraeaa Traders 
ng l nee ring Contractors 
fleehanical Engineering 
Vinos and Spirits 
oys and Gomes 
Hfiee Equipment 
ndustrial Group 
fliscellanoous Financial, 1 


Rase Date 
30/12/77 
31/12/74 
31/12/74 
31/12/71 
31/12/71 
16/1/70 


Base Value 
261,77 
63.76 
100,00 
153414 
. 153414 
140.76 
t,7Z 


Equity Section or 
Group 

Food Manufacturing 
Food Retailing 
Insurance Brokers 
Mining Finance 
All Other 
British Government 

t Redemption yield, 
lifts 



Base Date 

29/12/07 
29/12/07 
.29/12/67 
29/12/67 
10/4/62 
31/12/75 
__ _ A l« 

Is’ available from the Publishers. The 
i. Bracken House, Cannon Street; 
[rice ISp. by post 2Ep. A fortnightly; 


Base Value 
114.13 
114.13 
96.07 

moo 

100.00 

100.00 

of the eon* 


record o( group and subsection indices, dividend 
yields and earnings figures since 1962, with 
quarterly highs and lows of the indices, is obtain- 
able from the Book Sales Department, FT Business 
Publishing Limited. Minster House. Arthur Street. 
London, EC4R SAX. at £50 per copy. 


CONSTITUENT CHANGES: Selection Trust 
(Mining Finance) has been replaced by Boueteed 
(Overseas Traders). Unicom Industrie* (Mechanical 
Engineering) has been replaced by, Victor Products 
(WaUssnd) (EJeotricets). 


ties picked up 4 to 362p and 
Stock Conversion -8 to 44S? ( - 
Carrington Investments shed ■* 
for a two-day fall of 7 to a 19S0 
low of l00p on the poor profits 
and absence of dividend. 


Quiet Oils 

The undertone in Oils 
remained quietly firm with Shell 
hardening a couple of pence to 
4 ISp and British Fetrolenm clos- 
ing unchanged at 352p, after 
354p. Elsewhere, Sovereign 
softened 6 to 2S4p on Dr^fit- 
taking, but I C Gas improved 10 
to 796p. Basic Resources rose 3o 
to 625p on news of the agree- 
ment with the Government or 
Guatemala over a dispute which 
had delayed an exploration 
pro gram me. 

Interim profits from Corah 
proved to be better than feared 
and the chairman's confident 
statement helped to a close of 
30p, up 2. David Dixon added a 
similar amount to 115p on the 
increased dividend which accom- 
panied the annual profits setback. 
but Gaskell Broadloom shed 4 to 
56p on the half-timer. Elsewhere 
in Textiles, Carrington Ylyella 
found suonort and rose lj to 
12*p. 

Fresh hopes of a new offer 
from Sime Darby buoyed 
Guthrie, 25 up for a rise on the 
week of 100 at S50p. Elsewhere 
in Plantations, support was forth- 
coming for Hldong, 9 better at 
56p. 


Golds marked up 

South African Golds moved 
ahead for the third successive 
day as the bullion price held 
relatively steady to close S2 
lower on the day at $624.50 an 
ounce. 

Shares were marked up at the 
outset, reflecting strong buying 
in overnight American markets, 
but failed to attract any sub- 


stantial fresh support and 
consequently drifted to dose well 
below the day's best- 

Nevertheless, gains were still 
sufficient to iift the Gold Hines 
index a farther S.3 to 372.5, 
reducing the fall over the week 
to €.?; on Monday and Tuesday 
sizeable U.S. setting of. Gold 
shares in the wake of a number 
of “ sell ” recommendations from 
American brokers caused a 3L2 
drop in the index. 

Tee marginals East Band Pro- 
prietary and Durban Deep were 
outstanding performers yester- 
day. News of a R300m expansion 
plan and proposed rights issue 
encouraged good support for 
EBP which advanced £1? to £14}, 
while hopes that a similar oper- 
ation will be undertaken at 
Durban Seen pushed, the shares 
£lk better to £14. 

Other good gains were seen in 
Hartebeest, } firmer at £31$, 
and Western Deep and Free State 
Gednld put on around * apiece 
at £2li and £28 respectively. 

South Afric an F inancials were 
quietiy firm. GFSA added i to 
£31- ahead of the almost doubled 
profits and sharply increased 
final dividend. 

Australia's tflne chip mining 
stocks surged ahead on good 
demand is overnight domestic 
markets followed by persistent 
London interest ahead of next 
Tuesday’s Federal Budget 

MDI Holdings advanced 12 to 
264p. CRA 10 to 294p and 
Western Minin g 8 to a 19S0 high 
of 304 p. 

On the other band, Bougain- 
ville remained under a cloud and 
dipped 7 more to 113p. after 112p, 
still reflecting the static profits 
performance last year. Among 
the speculative issues. Nlckelore 
added 4 to a 1980 high of 5Rp. 

Tins, a strong market through- 
out the week, were featured by 
Go pen? which jumped 35 to 515p 
in a thin market. 


NEW HIGHS AND 
LOWS FOR 1980 


PROPERTY (31 

Swire Properties 


The following shares cucMO in the 
Share Information Service yesttrtav 
attained new Hlshs and Lows for 19E0. 


NEW HIGHS (63) 


AMERICANS fSi 

Bankers Trust New Barnes Grays 
YG-lc Lionel Cera. 

CANADIANS (1) 

Canadian pacifrt Ent 

BANKS tl) 

Standard Chartered 

BUILDINGS (11 

Finlan {J.> 

STORES (31 

Cornell Dresses House of Fraser 
ELECTRICALS (11 

Plessev 

ENGINEERING (41 
Anderson, Strathslvoe Howden Group 
Hallite Snraa-Sarto 

FOODS (2) 

Assoc. Brit. Foods Sains t»o ry CJ.) 

HOTELS [2) 

Ladbroke Sta'cis fRea.} 

INDUSTRIALS (SI 

H.6.T. Defd. Offtee 4 Electronic 

Boots Pauls & Whites 

DentsuW 9 pc Con*. Sunllsbt Services 

•91-96 Vinten 

Holden (A.) 

(NSURANCE <41 
Legal A General Refuse 

Phoenix Son Alliance 

LEISURE <1» 

Assoc Leisure 

NEWSPAPERS (V 

Link House 


HX Land 
MEPC 

TEXTILES (11 

Torar 

TRUSTS (21) 

Bisf-spsgate Trust Manchester & 
Braner Ir.v. Metropolitan Inv. 

C.L.R.P. lor Morrav Ctendeven B 

Ed^ejrgh American Murrav Miner Inv, 
Assets Murray Minor Ir.y. B 

E-fst & Scottish North Atlantic Secs. 

Ir.v. Outwicfi Inv. 

Gres re— House Technelogv rnv. 

I— .•esters' Capital Tr.buws inv. 

LcnSrn & Ga-tmere Martin (R. P.i 
LciCon * Lennox Mercantile House 
Lonaan A Strathode Ycrkgreen 

OVERSEAS TRADERS (21 
Bsustead Inehcapo 

MINES rsi 

Vans Lcr.don Coal Gopeng Coss. 
N'tke'nwre Idris Tin 

Western Mining 


NEW LOWS (22) 

BUILDINGS (11 

Wen era Bros. 

STORES (2) 

Preedy (A.1 Steinberg 

ENGINEERING (41 

Brawn & Tawse Ratclifls IGt Bridge) 
Garton Eng. Walker (C. A W.i 

FOODS (11 

Needlera 

CNOUSTRIALS (TO) 

Beatscn. Clark Fogarty IE.1 

Oahiberlain Phi pcs Hoskins & Horton 
Cc-^rtrey. Pope Mvson 

Cenbyware Rexntora 

Ftawi.ton __ Whrtewpft 

NEWSPAPERS (21 

loti. Thomson I^H. Thomson Conv. 

PROPERTY W 

Carriasten Inv. 

TEXTILES (V 

Lister 


RISES AND FALLS 



Yesterday 

On the week 


Up 

Down 

Same 

Up 

Down 

Same 

British Funds 

80 

— 

14 

126 

241 

103 

Corp ns.. Dorn, and Foreign Bonds 

• 37 

3 

26 

71 

74 

186 

Industrials 

329 

140 

924 

1.141 

1JKB 

4,767 

Financial and Property 

277 

19 

200 

719 

355 

1,406 

Oils 

23 

12 

21 

91 

71 

118 

Plantations 

4 

1 

20 

17 

17 

91 

Mines 

BA 

32 

64 

2B4 

240 

296 

Others 

73 

21 

7fi 

239 

210 

395 

Totals 

887 

m 

1.345 

2.668 

1266 

7,381 



Since 

1980 

Compilation 

High3 Lows 

Highs Lows 


RECENT ISSUES 


EQUmES 


issue 

PrfCO 


-e. ^ ! 

= 3 U=o| 1980 



+ or 

. +*\ TS 

i.§iss 

c- a 

E a ®oO 
<n. Ha iHiflh 

Low 



Q i;CO 

«fo 


2s 

e® 

IO>- 


“-■a 


fT I F.P.l 
J60 F.P. 
68 | F.P.l 
13818' F.P.; 
" ' F.P.! 
55 ( F.P.t 
160 1 F.P. 
100 I F.P.l 
S51 F.P.l 
$57 | F.P.! 


1352 
>112 
l 75 
ilOO 
I960 
06 
;153 
1110 
I 78 
, 86 


IBP Rostrictod Trans. *3 92 
IttBako rEl ectm ics 1 Op. 107 
[Charterti'M Petrol' ny 75 
{Energy Capital (123P* 88 
“HaUI Bros! 260 


' + 8 
[+6 
:+t 


(17.5 
jb3.85| 
lb 1.09 


■Home Farm Prods lOp 93 
IniBarinox lOp leo 


i b2J 

• + 3 


h Peerfa3s ■ B2i£ — lfg bQ.3 

ttRolTo & Noland 10p^ 72 i -,...itl,0 


4.7) 7.1i 3.3 


2.0 5J2 
4.0! 8.1 


11.2 

US 


1 346 
j 91 
72 

I 80 

1815 
I 74 
135 
82>; 

i 73 IttUtd. Efectronic 2Do! 76 | 3"'bl'.67| J^02f."? 


2.5 4.6j 


12.7 


2.8.10,9' 4.1 
3.5i 8,0 30.3 


FIXED INTEREST STOCKS 


®s 

22 


£ 0 . 


:&!*. o 


SaSl 1980 


0-0 l-S eri 
E a 1“ oQ 

40. 




High I Low 


Stock 


II 

9B 


F.P.i23i7 
£20 19(9 

£10l - . _ 

F.P.'28(ll!l02 


ISO, i 1 ?2 l *! Bri ti»h Homo stores 9S Cnv. Ln. 

i 185* 16 Denmark 13^ 2006 

9 : 9 Newcastle & Gateshead Water SiSROPn 
Outwich IPS Prof. 1 


iioo 


II 

OB, 


* ■* ■ TIBI. .... / 

F.P. 8* 105i2[101is : So«Jth Starr. Water Rd. Pf. ’85 '■ 

F.P. 29/8 1104 ,103 'Sunder I'd A S.Shleld3Wtr5jg Rd.Prf.18»i 


118 

T 

'1001s 
J104 - 
.iQ35fl 


+ 34 


14 RIGHTS ” OFFERS 


issue 

Price 

p: 


65 

103 

132 

55 

34 

92 

50 

13 

100 

76 

263 

80 

iao 

62 

75 

10 

Wsj 


Latest 


**a 

5^ 1 Re nunc. 
1 Pate 




1980 


High I Low 


Stock 


F.P. 5/8 
F.P. 14/7 
F.P. 23/7 
F.P. 22/7 
F.P. 1/8 
F.P. 30/7 
Nil 25(7 
Nil 28/B 
F.P. 15/B 
FJP. 30/7 
F.P. T/7 
F.P. 16/8 
Nil 15/8 
F.P. 28/7 
Nil 120/8 
Nil !13/B 
F.P J3 1/7 


1/9 

15/6 

8/9 

1S/8 

{29/8 

12/9 

22/6 

19/9 

,12/9 

30/8 

15/0 

12/9 

126/9 

[26/8 

10)9 

3/9 

26/6 


105 

327 

173 

75 

56 

138 

93pml 

23pm 

400 

96 

374 

HOlg 

30pm 

81 

3SbTn. 

3i2pm< 

13iai 


88 ‘Anderson Strathclyde,. 

117 Aattrurj-ii Madaiay 

146 Berlaford {S. & W.I 

60 iCharterhalU.^.M 

48 jCliva Discount 

123 i Coalite 

B5pm Crest, Nicholson 

lUpmiDerritron 

127 iFerrantt. 

87 iHazaiwood Foods. 

307 -Land Securities. 

891a 1 Lonrho 

22pm|McKay Secs. 

55 Mallinson-Denny 

lBpm)Poliy Peck. 

lpm.Sturla.. ..... 

lliz'Thurgar Bardax.- 


- o. 
■ 9 


H-or 


105 

117 

173 

64 

49 

135 

93pm 

20pm 

400 

93 

362 

92 

25pm 
68/* 
20pm 
lpm 
. 13 


^-i 


+4 
ki • 
+J. 

.+* 
1-2 
+ 10 


+ 7 
+ 2 


-«2 

+2 


Renunciation date usually last day lor dealing tree of stamp duty, b Figures 
based an prospectus esiimau. g Assumed dividend and yield. u Fq teens t 
dividend: cover based on previous year's earnings. F Dividend end Weld based 
on prospectus or other official estimates tor 1979. Q Gross, T Figures essumed. 
; Cover allows for conversion of shares not now ranking for dividend or ranking 
only for restricted dividends. £ Placing price to public, pt Pence unless otherwise 
indicated. 1 1ssued by tender. || Offered to holder* of ordinary shares as a 
" rights." ** Issued by way of capitalisation, §§ Reintroduced. 71 Issued in 
connection with reorganisation, merger or takeover. jjj| Introduction, fl Issued 
to former Preference holders. ■ Allotment loners (or fully peid). • Provisional 
or partly-paid allotment letters. With warrants. tl Unlisted security, 
ft London Listing. t Dealings under special rule. 


FINANCIAL TIMES STOCK INDICES 


Aug. | Aua* 
15 ! 14 


Aug. •! Aim. | Aug. \ Aug. Aywr: 

1512 i 11 |8 I Igo 


Government Sees. — 
Fixed interest—..-. 
Industrial. — — ■ 
Gold Mines-.-. — 
OrtJ.PiF.YWd — , 
Earnings, Yltf . % (ful ). 
PIE Ratio(nat) c*) — j 
Total Bargains. — 
Equity turnover 
Equity bargains total i 


69.42, 69JM. 
70.60'. 70.32J 
483.sj 477.3f 


373,5, 364.2| 
7.481 7.58j 

17.56] 17JB0 
6.88; 6.7B 


17,632 


69.33 

70.49' 

474.6J 

354.2 

7.62! 

17.91' 

6.75] 

18^26 

97.65. 


I. 34 

J. 39 


28.903) 

as.ool 

— ]lzi,seil 12.O64i.13/M0 


6s.; 
70. 
48a& 

348. o| 
7.541 
17.701* 
8^! 
17,866) 

"•*! 


69.53 6081. 


Taeor toj&& 


479.01 482j! 


.363 JS 
7, 




’S-W 

74.69 

WB.T 

6LU2 


ail 
.7.531 
I7.72j 17.72i \11T 
6^2 .&83j- -i». 

18^61120,696] 

86.91 [U3cB3j 69JO 
13.167! ityKBi 


•S 


10 am 482.0. 11 am 481-1, Noon 481 A l pm 481..^,. 

2 pm 481 A 3 pro 481 -9< ' . . • 

LetBBt Ir4b«! 014H6BBZ6.' • ' 

•Nif-6.4i. • . . 

Basis: 100 Govt. Sew. 18/10/26. Fixed (nt. 1928. Jndustrial OnL 1 
1/7/35. Gold Minea 12/9/55. SE Activiiy Jiriy-Doc. 1942. 


HIGHS AND LOWS S.E. ACTIVITY: 


1980 ;sinceCompiUt'n 


High ( Low j High 


Govt Secs- 


Fixed Int— 


Ind. OrtJ, 


Gold Mina 


72.54 

(21/7/ 

74.08 
(24(7) 

503.1 

(is,n 

383.8 
(29/7) 


63 .85 
(7/ff) 
64.70 
(ID/S) 
406.9 
(5(1/ 
265.5 
US/S) 


Low 


1Z7.4 
(9/1/56) 
150.4 , 
,128(11/47)1 

558.6 

(4/6/78) 

I 442.3 
!(22v6/75) 


49.18 

(5M/7B) 

60.53 

(5/1/75) 

49.4 
(9/ 40) 

43.5 
IQ/77) 




— Daffy • J 

Gilt Edged-. 

Inaustriala... 

Speculative* 
Total ft— — 


100.6! BBJS1 
aoja r a».i 
31.7! 29J 

6E.O! BU 


5-day Avrge. 
Gilt Edged.-! 
Industrials.-! 
Spactriaii'we^ 
Totals-.: — 


100JB | 1093 
i'aa^f . 93.7 
' "34Jf 
62.9 ; '95J3 


ki' 


BS 




UNIT TRUST SERVICE 


c 


OFFSHORE & 
OVERSEAS-contd. 


Rothschild Asset MaoJ««»ad-(CA> -t 2j,v 
P.a Boi 58, St- Jo««s Cl, Gerrosey. &Bl2633l.t; 
OC-A»eriaFd.r — I 


OCSm-Ce.' 


Conunocftty*. 


Henderson Admin. (Guernsey > Od. 

7 New Sc, SL Peur Port. Gvereuy (M812b54U2 
American 0/S (USc) .[1153 1ZL* —.4 - 


8;g:§S fflfife: 



Pfr.Coonfty -t — tPSjt?. 


Henderson Baring Group 

801, Glnuceder, U, Pedder, Hongg Kang 


•*9,0. I te gnj l iMB ■***•*» 
BeL Fonts 
Canadian 
D-ldrk 


. 13 - 


Bend. FU. Aug. 14 



9.00 



as a " M ji.'g '5ATBS ■&* 

•Indent m fti — h ay dnje. 


RottKchU Asset Hgt. (towoda)..' 1 
PXL Box 664, Bk. of Benudi BU^^erendi. 


Hilf Samuel & Co. (Guernsey) Ltd. 

8 LeFebwe SL, Sl Peter Port, Goemey, C.l. 
GuenaeyTa 1182 IMA) +34 349 


Receive AgettFd.— 


Pries an, As®. 4. Nnt d 
Saw & Prosper l ah ns fl osd 


HU Samuel Invest. Mgmt IntnL 
P.0. Box 63, Jeney. 

KS Chaimri Is. Fd. 

HA Fixed InLFtL-j-, — . 

ITF Fd. (AecJ _K5H24? 227: 


Onto n 
P.0. Bov 73. SL Hefier, Jersey 


nr. 0534Z7381. mad tnfaunt Fund*. ■ 

aw fMpMa 


0347393^ 


X3342S. 


N.V. InteriMheer 
P.Q. Bex526, De«L HoHand 
Esmeralda (bs. Price). | DF57J6 


— BOA, _ 

I nteraaU7Gr-*t_-Z_h^^BB 

FarEa s tem^t — — — 


HOJHJ 

InteroaUanal Pacific tav. Mgmt Ltd. 


174 


Trea Channel Id.*. 

C ano n HM f Fbnd t 

Comocxtty 


P.CL Box RZ37, 56, PW SL, Sydney. Asst. 


Javriiir Enuity Tsf — |A$3 52 3£% 

Jxrdsnt Fleming A Co. Ltd. 

46tb. Floor, CoanancU Cenhe. Haag 

JanHaeEsin.TsL. 

JanftoeTpa.Fd.*. 

Jardine S.EA. — 

Jardine Ftem. Ini. 

Jardlne Securities , 

imi.PK.Secsjmc-)-. 

Do. (Actum.) — , 

J.F. Japan SmalL Co. , 

JJ 7 . Cor ABcLFdt lnc.)( 

Oo. (Actum.)-— jgQgffjrj; 

Nod sub. day Aog. 15. 







Schroder Lift Group 
Enterprise Home, Partsnutffa, 
Mwiflan l FNd» , - • 
,££aatty : V tt£ 

5fS3?i merest 


070527/3^"- 


SFlxed Interest 

Etaaged 
-managed 



Leopold Joseph A Sane (Guernsey) 
HlrzeilXSL Perer Port, Guernsey. 0481-26648. 
U. Sterling Find — JOL86 1107] — J — 


X Henry Schroder Wagg & Co. Ltd. 

120, dnapside, EC2. 01-588 4000 J- 


Asl Iim.IL/ 


,Auq.7_ .1 

Aslan Fd. Aug. 

Ch’side S Aog.14 


Keatp-Gee Management, Jersey Ltd. 

1 CharinB Crest. SL Heller, Jersey 053473741 

fisa aa — V&? ^ — 4 -- 

income nHetl. 

GBt Bond ™IIZ4a,015 


Oarltm Fd. Aag. 15_l 
JapanFi * 


TraSlgarfiLJniyff! 


Bz335--«3 


Wk+QZ 
xmiajn 
7.9a 


,+Dfll — ' 1 


iSS.^ 




Keyser Uffmami Ltd. 

25, MBk Street. EC2V8JE. 

Fmselex W WJB 

Boocbelex^ JsTH 4 


Central Assets. 


King & Sbaxson M ngn. 

1 Charbtg Cross, Sc Hdkr, Jersey. 

ffsfeEtesss'- 

GBt Rail (Jersey) — 8-4 


Sentry Assu r ance International Lid. 

P.0. Box 1776, Haoffioa 5, Bemnda. ./ ... 

Managed Fond, — --(DSIW lSB 534151 —4 'j— • 

Singer & FriaBwider LdtL Agents. :?’£%■■ / 
2ft Cannon St. EC4. - 0L*M96«fir.: • *.J" 



Kleinwert Benson Limited 

20, Fendxirdj5L,-EC3. 


Standard Chartered hrtL BdL FiL - . 1^, . 

37 n* Notre-AMK, Lunreboorg. ' - » -r'. 

NAv/ing. n [ USHU6- f | — yii 1 r; V . 

StrnngbsM Management L an ded : 

PjO- Bwc 315, SL HcHer, Jersey. . 0S34-7MH&:.. 
Commodity Trust [14415 1SLJ4 — [ .-^ ; 


Eurinwst. 


Guernsey Inc.. 


xlaELtortWiI 



Sari rarest (Jersey) LM. (x) . . 

Owens, Hie v Oon R4, SL Hetier, Jjy. 0534 ; . 

r ^h 

Jig. Index T?l_ 


S urinmt Trust Managers lid. . ' *./ 

48, Afhol Street, Douglas, isle of Man. 0624 230#-,, • . 
The Coin Trust pOJJ, U12J — ~ 


Lazwd Brothers A Co. (Jersey) Ltd.' 


P.0. Bex 108, SL Hefler, Jersey, CJ. 053437361 
LB- External Fund ~|USSULM U55d| — J 0J0 


Lloyds Bk. (C.U U/T Mgn. 

P.ft Box 19ft SL Hrilkr, Jersey. 0534 27561 

UoytbTsLOssas — (615 . 654) +22J 199 


Next 


Next < 


9JM 1 27J0 

Aogi 20. 


Uoyds Bank Interoationsd, Geneva 
P.0- Bex 43ft 1ZU Geneve 11 (SaKariand) 


TSS Unit Trust Managers ICjJ LhL. 

10, Wharf SL, SL Helier. Jersey (CD- 05347" 

Prices m Aiignst li Next sari day 
* * ( 
TSB Bit Fund Managers (C.U U j' r ? 

10 Wharf SL.SL Belie', Jersey (C II 053473WT* . 

Prices on AagTlft Next saft dvSnTSft' .;p r ' ; 

Tokyo Pacific HoMings K.V/ 
liHloits Managmwt Co. R.V v C wate " = - 

NAV per share Aoa. UUSSHUa. . • r ■ 


!#S!£KdI3gi Wrd « 


016264588 



M & G Group ' 

Three Quays, Toner H«l EC3R6BQ. 

Atlantic Aug. 12 — -.11 
Aostiaflan£x.AixBLl3.)L. _ 

GoMExJtec— luSpi^i 62.4 

GoW Ex. I dc. Units. “ 

lifaTXl. — 

(Actum UnHs) £26.9 241 

Management International Ltd. 

Bh. of Bermuda Bldq^ Bermuda. 809^45-4000 

Bda.lNLBd.Fd. DnUtiglLN _ I j _ 

•Bda. IrtL Bd. Fd. inrifisSJlflJ . _ | . 117/10 
Prices AognX-a. Neal dtaiHng Asm ISL 

hfidtaid Bank TsL Corp. (Jersey) Ltd. 
28-34, HBISL.SL Heller. Jersey. 0534 36281 
MXfland Oraytsn GtfL)98JL 9834-0311208 
Samuef- Montagu Ldn. Agents 
114, Old Broad SL, EC2. 01-5886464 

sa=d iff 


Tokyo Pacific JOdgs. .(S eabo ard? UL . 
Intknis Management CO. H.V, Cbraop. 

HAV per share Ang. U US55R0K 


Tyndall Groou . . . >- • 

P-0. Bov 1256 HaottUM ft Benrnxb, W7M_ 


S8ssrte£!zjai-?ai=i- 



tJUZm 2S 

Murray, Johnstone (Inv. Adviser} 
lift Hope St, Glasgow, C2. 041ZQ5SZZ 

warn ® m ~ 

Hat Westnsnster Jersey Fd. Mgn. Ltd. 
45 La Motto St, SL Heller. Jeney 0534 36241 


Unde Assurance (Overseas) LW. 

PJJ. Box 1388. HamRun Ml Bm»dt ; —1 
UXenri.Mogd.Fd — ( USS108 .L— J ■— 


Untornlnv ei ti u i u t B i iLl l iihlft ndrff 
Pwtfach 16767. D 6000 FrenkMt U. 

Urdhads. — 

SSSfc=r=f®S;S3? |R|.;. 



High ''aj* Fund. 


Ittd. hrtnL MngmnUCX) Ltd. , 

14, Mokaster Street, StHeHer, Jersey '.IZijr.i 
U JJLFond .. jnfflimy I&St- 


B&kHidBjgJ 


rwrj Tim. 

Hegit SLA. 

10a Baidevard Rond. LuxemhaM 
MAVAug-B — ' | J . 

N-E-L- Intematinnai Ltd. 

F-O-Bo* 119. a PMer Port, Gaermey, -CJ. 

- ■ 


van Cntsen & Asso ci at t G LbL 
42, Estfx Street, London, WC* V- - 0I - ... 
PaaAawr. (Ts. H.I USSBOil 1 -4 rr 

S. 6. Warburg & Co, Ltd. _ - r ; vt-.- 

3ft Gresbani Street. ECft 


■gfStti 


!l aassst 


S 

ijuiw, 




Pacific Basin Fund 

10a Boulevard Royal. Loeembdwg. 

NAVJaoeb J U5JUJB I J — 

Phoenix Inter udUonal 

P08« 77, SL Peter Ptw,SamL ; 048126741 

Inttr-Dollar Ftxri. — — ■ ■ ■ 

Far Esu Fond. 

Star. ExeaxR GBt FkLT 

ProvMeoee CaoHol Uh Am* (CJ j 
PO Sox m, SL Peter Port, Guernsey 0W.2672W9 

Sierftog&xxJF 

SSSftSfit=i 

finest Fund MirgnraL (Jersey) Ltd: 

PO Bax 194. SLHUJer, Jersey. 053427441 

Qug CTTff Of 

Prices ob Aeg. 13. NnfNg^ 

BBC' l o vestineB t Mamgers United 
P0BOx4ft SL Pdar ParyC tiawey. 0481-23021. 


Mi}#!?’ 1 ., 

Wanfley tavestnent Services LhL, . ^ '■ 

4tk Row, Hatcbbo, Howe, fo* » **.«• *,.s£i b. 


World Wide Growth t*uwg«mci# 
Mft Boulevard Royal; tarewNwg- 
Worldwide CUi RJ-;USS3tUJ .}.^ 


^ -a 

' r^ 9 ' iu «- 


Wren. CenrondKy. Trust:. : . 

lft St GeoreeVSt, Ocotfas W1 V -JvJ ft v 

WretiCoubwATsc JOA - = - 


im/, ln«m« Fd (SSSfliH 10581 

Rtehmond Life Ass. Ltd, 

4ft aumi street, Ood^xtiAM. 

geaszss - 


NOTES 

Jjters are in pence Vriins hBenl fh* 1 , 
Yields % fdm» touw tatomMUPrtfad* 
{"Pereas, a Offered prices IneWeiftf^ 

SBr^*wwssS 

bUnbAudM free d VK !*«•. -t. 



-V 



062423914 
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FT UNIT TRUST INFORMATION SERVICE 


kUTHORISED 

JNIT 

rRUSTS 


■*r 


Confederation Funds Mgt Ltd. (a) 

SO, ttnoy law, WC2A 2HE. 01-300282 

K 4.-0 , W.4| .... j 421 


Csnopenaa u* C h o utortai Fata Mngcn, 

C nigwwwrt Unit Tst. Mgrs. Ltd. 

« Buekfenbay, Lorxtoo EC4N 880. 01-24849*4 


MAG Grama (yKcHz) 

Tlree Quays, Tower H9. EC3R6BQ. 01-826 4588 
See a» Sox*. 


J. Henry Schrader Wagg & Co. Ltd-*fa>fc) 


High [name 
North Ann* 


fafiey twt Tst Mngn. (a) .. 

Grtrtww RA, Aylesbury 0296 SMI 
*SW.aLTfi_g?jr^ -5621 +061 : 



g£tK5 


May Capital 


rlHSSS :i 

BPrwVTrott— I 



•WtiSdy dealing day Wed53fc£: 



Crescent Unit Tst Mngrs. Ltd. (aXo) 

4 Me+riJteCres., Edu*orgh3 031-2264931 

■r-FA, 



Hm*r & Ross Uoa TA Mrftn. Dartindten Unft Trust MngL Ltd, 

L CBrnWLLopdon EOW3PB.__ 01-6236314. Bridge Chambers, Barroupfe, Devon 0271 76324 
IJtGtt A r»et. “ “ 


-4895 9454 EL89 


Ltd. (a) (b) 

m&sisizsmm* 


Total Serf. Unit TsLfZS.D 25. q j JZ9Q 

Discretionary Unit Fund Managers 

^Hs^SSNewBraHSLECZMlNU. 

Disc. Inc. Aug. 8 (220.9 ' 23&6( 4 552 


S.£. 


il ‘'-TlV 


■ rifc.™ N— 

’ nxKii*frrc»ne 
£££■ 



h IL“5? chl ? ter Fund tu. 

44, Btoomsixjry Square, WC1A2RA CD -623 8893 

SMSSfegl >M=d » ESSE 

Entson & Datfley Tst. Mngomt. Ltd. 

286 Albemarle Sl, WX. 01- 4 9 3 32 11 

Emuui Dudley Tsl __JB2J) 885] J LOO 

Equity A Law Un. Tr. M.V (aXUCc) 

Anaersiua Rd, Higti Wycombe. 0*94 33377 

Equity* Law 1835 8tL2J +L5] 4.93 



120 , CheapUde, E.C5. 

Capital Aug. 12-___ 
Acorn. Umts 


ncome FA Jjij* 12-J2B.5 


aCdB 

jS3tfS!fc=:iS* 

l fSTra l F?ji* 22 a 6 | 225 

Jtssas^Sm *£: 


Fur lax exempt IwK 



Capital life Assurance* 
Common House, DmjxH Afib W'uw . 1 

Key Invest. Fi 1 10034 

PacemakeflwJFtL—l 05713 

Charterhouse Magna Gp.* 

Snpltenscn Use., Brunei 
Mil ten Keynes. 


090228511 


=i= 


Scottish Equitable Fnd. Mgrs. Ltd.* 

28 Sl Andrews Sq. Edinburgh 031-556 9101 

Income Units IM.4 ‘ fc3J3 J 520 

Aeon. Units IjM-l . 7BS 3 550 

DejHmg *y Wednesday 

For Sebag see Carr, Seug Uort True Mangers. 


Langham Ufa Assnr. Co. U«L - 
Langham Use. Hohrtsrook Dr, NW4. 0142035211 

L-rngteffiv P)aq — .Imp j Zd — 

njS m. *" 

2SJ — Casfi tratuW. 

169.9 _4 — Do. ftctatn 

FcwHtr in ^j - 1 

Chieftain Assurance Funds Do. Acorn. - 

11 New Street, EC2U4TP. 01-3833933 Fbed Initial. 

Managed Growth R6068 3|Mf«Ui M3 Do, Accum.. 


PwWd Ufe Assurance Co- Ltd. 

222 Bkhopsflate,EC 2 . 01-2476533 

Pro*. I' _ 



Property Fund 

PS7nfSd 


OVERSEAS 


DuUte _ 
MagtaBU.— . . 
Magna Managed 


Managed Income 
International (z) 
High 


Security Scteefion Ltd. 

Reus Hse., King WUfiam Sl. EC4. 01-6234951. 

Und Glti Tst Acc 1345 2L3| J 3.98 

Umf Cth Tst Inc 126.4 S3 —4 3.98 

Stewart UnR Tst Managers Ltd.(a) 

45, CtiarioneSq, Etfintargh. 031-2263271 
tSR e wart American Rmd 

Standard UmK_ PHI 

Aeon. Units — m J. 

Withdrawal Units _W9.4 
■Stewart BrttSA CaottaJ Fuad 

Stancanf. .77 fan _ _ 

Acam. IMts _Zfi94J 206.1] ..J 651 

OeaSng TT*s. & Fri. “Wed. 


Incmrw& GrmMii 
Basic Resources 
American (z) — . 
Far Eastern tz)_ 
Csh 



City of Westminster Assurance 

K£& 83fc> Whteto “ 


West Prop. Fund I 

Managed Ftmd_ 


harutfano i 


*h =r«" 


Fimd 

Money Fund 
Gilt Fund 


Bs aJ fe- 

Charitimd Aim. 12 

Pemloa Ee/Aig. 11 J 


Sun ABiance Fund Mngt Ud. 

Sun Alliance Hse v Kurgan. 040364141 


Fidelity International Management Ltd. 

C4R1AO. 01-2484891 


63-63, Queen St, London, EC4R 
American. 


ManuLRe Managenent Ltd. 

Sl George's Way, Steweoage.- 043856101 

Growth Units (73.4 77.fl 1 5.71 


Target Tst. Mogrs. Lttf.*(aHg) 

31, Gresham SL, E-CZ^Oealmgs: 0296 9941- 


19, Athol Crasccnt, EdbL 3. 


Commodity 
Energy, 


031-2298621/2 
2.58 


GiR + Flwd inL„ 
Growth ■ 


_ 1 + Income I 

Special SMs. . 



Whtrsan Ifcnt Trust Managers Ltd. 

158, Fenchodi SLi EC3M 6 AA. 6239231 

SaderswU.T, )U5 665) | 5.00 


Janet FtnJay Unit Trust MngL Ltd. 
10-M. West Nile Street, Glasgow. 041-2041321 
J. Finlay Internal! B3.7 

A&WUrxis 4L5 

J. Futay High loaimr _ 353 

J. Finlay Euro.Fin. 221 

Aeon. Units 275 29. 

J. Finlay Fd. In. Ts 375 40: 

AcawriTUnits 16.0 491 

Prices on Aug. 33. Next deakng 


Mayflo 

14-18, Gresham Sl, 
Inconr Aug.4 


Co. Ltd. 

II. 01-6068099 



InM.Asg. 



Mc i cp r y Find Managers Ltd. 


X. Gresham SL, EC2P 2EB. 


Mic.Gen.Aug.13 I 

At*. Uts. Aug. 13 

Mm. If*. Aug. 13. 
Afx.Uts.Aug.13. 


HVlrtS 


Ontt MpsL- Co. LM. 

I, Noble Sl, EC2V7JA. ' i - 01-6236376 
AlonlWy Fund _ P47.0 157j0f \ TIM 


FramBngton Unit MgL Ud. W 

64, London WaU. ECZM 5NQ, (04285181 


^ E *£!gam 


Aeon. Units J 




GUt Aeon | 

tmestinrat Traits 
Special Situations 
American EafAe 
Pacific income 
Pacific Aeon . 


uwt runu — 

Bbce. GotdFd- 

PULA Fund 

Soe. Prop. IfnitS— 
Pens. GW. Capital 
Pens. Gid. Accnm. 
Pens. Mngd. Cap.. 

Pets. Miigd. ml 

Pens. Money Cap. . — | 
Pens. Money Acc.—! 
Pens. Equity Cap. — 
Pens. Eouiv Acc. — 
PetE-GIHShortCap — 
Pens. Gilt Snort Acc.. 
Pens. Gilt Med. Cap- 4 
Pens. Gilt Med. Aec_- 
Pens. Gill Long C3p_; 
Pens. Gilt LongAcc^ 
NFSE Cap. 


Sbl nrz’Uriit Fund >076.7 


Perform Units ? 




PrudenSal Fenshmc Limited^ 

Htdbon) Bars, EC1N2NH. 01-4059222 

FtL July 16. ' 


R eBance Mutual 
TtaWridge Writ. KenL 
Ref. Prop. ERts (2915 


089222271 
- J 1 - 


Rothschild Asset Manage meat 
SLSwftMns Lane, London EC4. 01-6264356 
NX. Proa —0565 1663 - 4 — 


— 

Do. AcafliL 

Exe mpt Fix ed I niL 

Do. Aiii mi. - ■■ 

Exempt MngOL loit-U 1 
Do. Acam. 


NKl mb. period ScpL 30 /Dcl 15 


Royal Insurance Group 
New HaB Place, Liverpool. 
Royal Shield Fd [189-8 


. 051-2274422 
2005( 1 - 


Ink. •*— j 


. Arcnni., 

Legal & General Prop. Fd. Mgrs. Ltd. 
13, Queen Vkamria St_ EC4N 4TP. 01-2489678 

I AT. An? 1 - P°76 . 12231 


Next SUL day Sept. 1 
Life Assnr. Co. of P m u sj l ranl a 
8 , New Rd, Chathanv Kent. Medway 812348 

LAMP Units fU)39 30.911 1 — 


Same ft Prosper 
4, Gf-SL Helen's, Lndn 
Bal. lev. Fa._ 

h.FdL 


Lloyds Life 
20, CfHtan St, EC2A4HX 

0p.8'A'MblA%_ 

Op. ffADepFd Kg! 1 

rt£frffB&£ 


03-2477699 


DeposJPenLFiLT P 2 H 


Find ouready nosed to new myeSjiteffit. 


, fier llu9E 

iU Thee are M price (or earlier pnflriri. 




Prices weta- ^oBties tamed aftwlJ-1930. 


Professional Aug. 13. 2121 
Enty. Ex. Inc — ... ZTL7 
EqSty Ex Acc Aug 13(4045 


Anurican Aug 11 .. 
Am. naraundAug. ll_ 
Capital Tsl 


l ili nUi n ot SeturfUes Ltd. (alfe) 

17, Queen SL, London. EC4fi 1BY. - 01-2365281 
K7.3 


fAccuni. UnrisL . . 
Extra Income Trust. 



r ^ .-orenorT XLW 



AcaraaSiUcm)!... 

- • '...lndn CmnmiK' 2K6 


Incora? Tst 

InL Growth Fd. 






MMIand Bank Grot* 

Unit Trust Managers UtL* (a) 
Cowtmwd House, SHwer Street, Head. 


Tower Unit Trust Mngt. Ltd. 

39/45 Fimtery Square, EC2A1PX 01-6282294 

Income A Growth Hi 2291 t-OJI 8 92 

Special Situations ._|285 29.4+03 3JJ 


Commercial Union Grasp 
Sl Helen's. 1, Undented, EC3. 

Vr. An. Aug. 16.. — -I 77.60 
Do. Annuity Uk. — J 2431 

" Ram) ut Kara. Imestmem 

cash Ife-o imj 

Fixed Interest 194.9 99.1 


Pens. Eq -Ac. Aug. 

RStSS.'SM 

Pens. Fid. Cap. 15. 
PensMgJVii Aug.15 
Pens.llg.Cap. Aug. 15 . 

01-2837500 


Properly. 

Newest 



3 "*.“ Commodity Aug. 13 


Extra I none Ag 13 


(Amen. Units). ...{545 

Friends' Prnntt. Unit Tif Mgrs.* 

Pixham End, Dorking. 0306 5055 

Friends Pro*. Units —{56.9 6051 +Ui 458 

DO. Acorn. Mi 85.^ +Uj 458 

Fuads in Court* 

Public Trustee, Khigsmy, WC2. 01-405 4300 

CaplUd Aug. 14 029.9 13171 5.03 

Gross Inc. Aug. 14 --P9.4 


SbefTietd, Sl 3RD. 
Commodity & Geo. 
Ace. Uts. 


High Yield Aug. 14 
-Thauth. Restrow 


Restroaed to monies under 


. 6.T. Unit Managers Ltd.* 
16, Rnstwry Circus, EC2M 70J. 



Tel: 074279842 

117.7] +051 3.78 

146.7] +L2 3.78 

42.W +fl.t 

3^3+05 

.SO +06 4J2 
6244 +07 7^5 

+0.4 725 

S +Oi 259 

+0.9 

140« , 

♦o.a 


Trades Union Unit TsL Managers* 

100. Wood Street, E.C2. 01-628 8011 

TUU 1 Aug.1™ ^06 645( 4 554 


Far East Aug 

FfauntL Secs. Aug. 13 
Gold & Gen. Aug. 13 J 
Growth Aug. l3-__ 
lot. & Growth Aug. 13 . 


Confederation Life Insurance Co. 

50, Chancery Lane, WC2A 1HE. _ 01-2420282 Nn^jTtef 


Transatlantic and Gen. Secs, (c) (y> 
91-99. New London Rd., Chelmsford. 024 £-5 16 51 


GaSSffe 

•PIP Fund 


Barhlcan Aug. 14 B36 


(Aeon. Units) 11424 

Barb. Ex 


961 

5l19 

549 


Exempt July 30 &B.8 

Budungham Aug. 14 ,|905 
(Actum. UmK^_. [1Z1.7 


.UA54 


( Acorn. Units) __|219.0 

Combeft 


nberiand Aug. 13-1545 


Nen dealing Aug. 22 


LIE 


(Accum. Units) ... 
Fielding 


JH = 

705 

iSi ::d 540 

2745 +2 A 
■ 23iu +sa 
56.7 


i. Pen. Mngd.. 

Staff guard Man. Pea. 

» KKiSsrr 



!nd. Gromb Au^ 13 . 


Nil. High Inc. Aog. 23- 
N American Aug. 13 


Only, Ehermr Aug. 
. Growth Aog. 


Fwlding Inc. Aug. 14. 


|Aco«n. Unto). 


Man. — _ 

Gartmorc FWtds^Ser 
Conwnodity Aug. 12_ 
Extra Income Aug. 12; 
Far Eastern Augu 12 - 

01-6265410 High income Am. 32. 


Cornhill Insurance Co. Lid. 

32 Cornhill, E.CJ. 




Albany Fund Management liHM 
P.O. Box 73, Sl Hefier, Jeraw- __ 0S3473^ 

Alexander Fund 

37, me Noue-Dame, Luxembourg. 

Alexander FUnd |US SI2 2a — ! 1 — 

Net asset We Aag. 1L - 

Alien Harvey & Ross Im. Mgt. (C.L) 

1 Charing Crass, Sl Hefter. Jsy.,C.i. 0534-73741 

JB5g7SS£J^SJ3:d3lS 

Affiance Internationa Dollar Reserves 

S.M 3 ^!WSSSfe£ OT &<B7J 

Daily dfc.: Aug. 14 0.000227 i8j 6% pJU 

Arimthnot Securities (C.L) Lmdted 

PJD. Box 284, SL HeTier, Jersey. __ 0534 7607? 

Easc&ImJ. Tsl<CI)-[121.0 1Z7JB+15I Z» 

GtwT, Secs. -04( M.7S 


Sterling Fd. 



on WetL 


4 +- 


Schroder Life Grasp* 
Enterprise Hoten, Portsmouth. 
FrwHy pnao 

FSedtaL n£3 



070527733 

= 

175.1 


Bank of America Urternationai SJL 
35 Boulevard Royal, Luxrmboum G.D. 

WkfiMest Inaxne _pgpcU5 .10^2^-—^ 945 


I ncome Acam. 1 

ml Cap — 


B.S-Pen. 

B-S-Pea. . 

Eintty Pension Cap. J 
Equity Pension Ac^_ I 
MnqdL Pen. Cap. - 
Mgarpm-Aec._ 
F.lnLPett.Cap_ 

F. IrtL Pen. Acc. 

Money Pen. Cap.—- 

“Sfyp*-*®- 1 

rrtJp. rai. )jp 

Prop. Pea Acc. 

Prices m for 



ftSes at Aag. /. Next sah. ifer 
Bam true Bruxelles Lambert 
2, Rue De la Regence B 1000 Brussels 
RentaFund IUSS5&46 6057]-HUM 


953 


Barbican Managers (Jersey) Ltd. 

P.0. Box 63, SL Hefier. Jersey 0534 74806 

Barb, Int. Find (9U 98^ 1 550 

Barclays Unicorn International 


1 , Charing Crass, SL Heter, Jersey. 
Overseas Income —.1415 _ 44 

Do. Ausl MIu.— 73-5 

Da. Grtr. Pacific 10fc 

Do. lull. Income |34.9 

Da Isle ai Mao T: 

Do. Manx Mutual 



— 1 — Prices b« lor ute Series 4, Aug. 15. 

—--I 3 Poisons Series B, Aug. 15. Other fixes so nspesL 


Scottish Widows’ Group 

PO Box 902 EdUnburgh EHlb 5BU 031-^5 6000 


Inv.Pty. 
In*. Ptj- 
Inv.Cash 
Ex. U. ACC. 


S?%aL.15 



...71 _ BHAUT Inc. Aug. I 

_ BNASF Aug. 14_ 


ilrn Aug. 12- 


_fe55 


G.T.Cap. Income...— 


G.T. lnc.Fd.Un. 

G.T. U4L A Gen ... 
GTVnd. 8 d.Fd...- 
G.T. ^pau £ Gen.— . 

*GL Pens.ExJd. 

GX Inti. Fund 

G.T. Fow Yds. Fd. 
G.T. Far East A 



Minster Fund Managed Ltd. 

Minster Hse., Art ter SL, EC4R 9BH 01-623 1050 


(Arxuni.'Uniu) «0.7 

Mariborougii Aug. 12 1575 


(Accum. UnHs)-.„..-.|M.2 


Vangs. Gwlh. teg. 12 -U 02 


(Acorn Units) [77.7 

Vangurd H Y Aug 12 - 1 


MLA Unit Trust MngnmL Ltd. 

OW Queen Street, 5W1A9JS. 01-222-8177 
MLA Units 1684 7L4{ j 437 


Irdway Unit Tst Mgs.. Ud.* (a)(c) 

High Holborn, WC1V 7NL 01-8316233 

. irdway Fund -.010.9 1194! ..-.J 520 

pift« at Aug. TCSca sub, day Aug ZL 


G. ft A. Trust fa) (g> 
5 RsyWgh Road, Brentwood. 
G.&A. — H16 


(0277)227300 
44.41+0.71 525 


Murray Johnstane U.T. MgnL* (a) 

163. Hope Street, Glasgow, G22UH. 041-221 5521 
MJ European _-_.|656 _ . M.9| J 235 


, M5 

VanguartfrteeAiigl3. 513 

(Accum. units) 59.1 

wlcfenioor Aug. 14 74.7 

(Accum. Units) 96.7 

tMdonoor Dri. Aug. 15 6S3 
(Accum. Units) |895 


Credit & Commerce Insurance 

120, Regent SL, London W1R5FE. 01-4397061 

C 6 C Ungd.Fd. EL41.0 149.0 | — i — 


Crown Life. 

Crown LHe Use, Wtoking GU21 1XW 048625033. 


DeL Fd. Incm. ... 
Mang'd Fd. Acc_ 


11125 




-03 


TyndaN Manners Ltd.(aXbKc) 


OeaSng Day Friday. 


18, Canynge Road, Bnstal. 


ta re lays Unicam Ltd.* (a)(c)(i 

hdCEru Ho. 252, Romftnrd Rd, E7. 


Gartmore Fund Managers* (aKg) 


- -.Inicani America 

Ja'AusL Act. — 

- - io.Aua.Enc. 


1-5345544 


2SL Maty Axe, EC3A8BP 
Dealing only: 01-623 _5766/5806 
Amerkan Trust 


-6236114 


:? 


to. Exempt Tsl 

to. Extra Income 
to.flmetal 

m 




m 

S:SSSI=i= 

kLWIdwideTa - 

'83 

-TpUaFAlnc. ...... 




British Tsl ^Jet) 


DxncwdRy 

Extra Income T*.., 
Far East Trua — . . 

GIM Trust 

HI#i Income Tst — 
me Fund 


ks. Agencies 
InO-uempt I 


mpt Fd_.~_.i 

hdl. Tst. (Acc.) 

Special Sits. Tsl 



Mutual Unit Trust Managers* (aKg) 

15 Copttall Axe, EC2R 7BU. 01-6064803 

Mutual Sec. Plus IS4.4 S 86 I +OJ5J 7.49 

Mutual Inc. Tst M 6 843+53 7.72 

Mutual Bine boS 54JJ +Lfl 650 


(Accun. ItefB) __il 
Incmnr. 




Accum. Units)- 


(Accum. Units) D405 

Exempt 11195 


Mutual High ' 


9.98 


1195.0 


(Accum. Units!- -[■ 

worth Amer. Grth. K 


Gibbs (Antony) UMt TsL Mgs. Ltd. (a) 
3 Frederick’s Pl v OW Jewry, EC2 01-5884111 


National Protrident Inv. Mngrs. Ltd.* 

48, Gracectasth SL, EC3P 3HH. 01-6234200 

N.P.LGth.Un.Tst [59.4 632 640 

(Accum. Units)* P2-2 843 6 JO 

NPIffseasTrasCrnSn.7 lg| 250 

(Accum. UoitspIIBMJ 1793 ,._.J 250 

•Prices an Aug. 13. Next dealing SepL 3 
** Prices an July 3L Next deateg August 28. 


^Aecun. Units) 


Far Eastern 



Mang'd Fd. ML- 

Mang'd. FA incm — 
Property Fd. Acc. 

Property Fd. ML 

Property FA Incm.— 
Rxed InL FA Ac*. — 
Fixed Im. FA Incm. . 

Equity FA Acc 

Equib' Fd. Inlt 


Eduliy FA loan. . 
Iou.isl Fd. Acc.. 


In*. Tsl. FA I nit 

In*. Tsl FA Incm. — 
=*-== Money FA Acc 

ifcS BKftEfcz 

|-77 Inter!. FA Incm 

5-77 High Incane FA 

’ “ iiwiFdAcc 


24, Castle SL, EdMwtfv 
Scot. Cap (IS 


(jftcoijn. Units) |i 


560 


0312251168 

I+LOI 

3 


Extra Income 
Income 


- 'taring Bratton ft Co, lift.* bid) 

. J. IB, LeadenbaU SL, EC3L ■ 01-5882830 

-• — . atailon Trust. 


Accwoutothm. — 
Growth 


. lo. Accum.. 


•Mr Aug 




*-3bfaausgate Pragresdve MgoiL-.Ca.* 

i*,«sta»sBatt r EC2.- - 01-5886280 

.i'g«tBPr-“Aiia 
Act Uts-**Attig3 



National W estminster* (a) 

161, Cheapskie, EC2V6EU. 


01-6066060 


LMdH«M 8 nw 

Capital Growth—.. 

Do. Accum 

Extra Inc. Growth 

Do. Accum - 

Financial Prirty. 

Do. Accum 


064 


Caphat (Accum.). 
Extra Inc.. 


'B^pie W-Augli 



Govett (John) . 
77 London WaH,EC2 
Stoddddr. Aug. 15 
Do. Aeon. Dint— 
Next 



m 


_ Wi 

SmaHer Companies _ 63.4 
Universal Fd . fail -.-. 



High Inc. Prioncy 
Interaatiuiaf-. 
Special Sits—. 



197. 

25351 +1 
163.M + 0 . 

027232241 
+0.71 5-48 

99.4 06 

295 +04 TJUO 
4L1 +02 1147 
245u +03 452 

326 +05 452 
496 +05 IZJ5 
29.7 +02 20 

36.4 -0.4 5.77 


Crown BrL lim.'A' — 188.1 
Pens. Mrxrf FA- — _ 1161 

Brwnfequty FA L25i 

BrtvAn Fixed InL Fd.fLOTi 


118.4 +0.91 
1412 +14 
131.7 +15 
1275 +1X 

1202 

1124 +01 

106.4 


9.95 


947 




7.96 


HAS . , 
od!i| 926 

t^+ 0 ^ - 


International Aog. 12 [ 

London A'drai ft Ntira. Mti. Assnr. Ltd. 

129 Nngsway, London, WC2B6NF. 01-404 0393 

‘Asset Builder' (50.4 53JH 1 - 

London Indemnity & Gul. Ins. Co. Ud 

18-20, The Fortxey, Reaifttg 583511. 

f XoneyM an.»j« . . WL 6 «46J -021 — 

MJA/Fkwibie — B73 393 — 

Fixed Interest— P94 4131 +A4j — 

London Life Linked Assnr. lid. 

81 KtaglMMamSt, EC4N 7BD. 01-626 0511 

^fyinterS'.. ~{lE3 

Property [1095 

Deposit [113.1 

Mixed. 


SfcandSa Life Assurance Co. Ltd. 

161-166 Fleet St, London EC4 2D7 01-3538511 
Managed Ac*. -MAT U 2 J( +CI 3 - 

S? H+£§ - 

B8: 

S^ ^ ^£& e i, g-i?s^s d 


see 


^‘S^iSfeHfn MBBUIk 


.-[40.7 

Bishopsgate Commodity Ser. LUL 

P.A Box 42 Douglas, l.o. M. 0624-239U 

ffiSKP& 5 s --El SJ, 

SS5SCT^iM i - I L l aaTiw. L 

BhAopsgate Progressitre— Ldn- Agents 

9, Btstnpsgate, EC2N 3AD 01-588K»p 

MnKwno^,j|gg 5 S 

' Bridge Management Ltd. 

GPO Box 590, Hoag Kong 

Britarmia/Schlesinger 
1 Britannia TsL MngmL (C.I.) Ltd. 

30 Bath 5c, Sl Hriier, Jersey. 053473114 
US. Dollar B mw nii B ted Fds. j 

Steflng Oeno mi nated FA 


Growth Invest. 


14 U muni — 1 

The London & Manchester Ass. Sp.* 



Standard Life Assurance Company* 

3 George Sl, Edhfaorgb EH2ZXZ. 031-2257971. 
Managed 0214 12751+141 


FarEag&IOLFA— 
seyEnei 


— 1SU_ 



Wlmtade Park, Exeter. 
. Growth Fi 


039252155 



Inv. Trust Fund . 

Property Fund 

GtA Deposit M— 

Fixed Interest FA | 

M & G Group* 

Three Quays, -Tmier Hhl, EC3R6Ba 01-6264588: 


Ptnston 



Jose* Energy Tst — , 

Amer. SMr.Tos. FA.B56 
High lnLStlg.Ta. — B75 
Vtau e at AtnEt lSy_ Next 

E&^i^reurn nTrBpKL Nert 



lAagan: 

SchteringEr Interaatiwai Mngt. Ltd. 
41, La Motte SL, SL Heder, Jersey. ‘ ‘ 


Am. tavestuttnts , 

Far East Fund* .. 

(JR Fund _ 


Pension Fxd. Int -I 

Pension Cash 


Crusade* Insurance Co. Ltd. 

Tower Hse. 38 Trinity S 4 EC3N4DJ 


Qd lower use. jo irwnyaq, tionnuj 4882323 ' “r.rr 
£« Grth. Prop. Aug. 5 — 1952 10641 —J Htah^k+dE, 


American FA Bond*_, 

Convert. Deposit* 

y BACaSJ**._ 

1 YiekIFA BA+- 



Eagle Star Insnr^Midland Assnr. 

1 , Ttaeadneedle Sl, EC2 01- 

Eagle/ Mid. Units (646 67.0| +14J 


TS Unit Trusts (y) 


2. “Aug. 27. 


Bridge FWnd 8 to»gm_fa)(t) toriogtou Aim.i3_| 

Hse, King W8Blot&,EC4. 01-6234951 ^a5uUn*aL- 

:'>teter.Gea — — glj 


01-5885620 

r-^SSJia 18 

Ing Aug. 29. 

Grieveson Management Co. Ltd. 

59 6 resham Street, EC2P 2DS 01-6064433 


MEL Trust Managers Ltd.* (a)(g) 

Mattoo Court, Dorking, Surrey. 

NetatarHWiTncZm^J ml +53 

NebUr imemsiisflal.Jffl.? 514| -02| 


5911- 


i r [ inBi ,,, . Etpiity FA 

PO BoTi KewTHse. Andorer, Hants, SPlfl IPG. F^SnrtL^aTZZ 

0264 62188. Dull 

(hlTSB General 

b) Do. Accum. . . ... 

bi T SB Income —.[623 
b) Do. Accum [733 


(blTSB Scottish (99.7 

(b)Do. Accum — [ill 8 


s to 0264 63432-3 
>3 bOisq +i_oj 


Equity & Law Life Ass. Soc. Ltd* 
Aiwstsm Road, High Wycontae. 0494 33377 

- “f 


High Yield Bond*** „ 
Intenotnl. Bood+* 

m'sMvoio Japan FA Bond*. 

01-5881212 »SSgedBted***_. 

PttsnLPension*** _) 

Primerty Bond** -1 

Recovery FA Band* 


2552 ^ 

.o 253 - Wal -021 


6.95 



Gid. Deposit Fd 
ed Fd— 


Mixed I 



Prices on *Aog. 13. **Ahg. 


(1424 

Equity & Law (Managed Funds) lid. 

Amertaarn Road, High Wyoxnbe 


Flexible Pensma Fi 

Managed (Cap4 f 

Do. (Accum I , . 

•(C*>) 


j, 


i ncom e* 


Capital fncf 


=“ -Brtta 



' (Accum. Units) — „ 
8 rgtn.S 01 .Cc. teg. 15- 


lnteretUitc.T 

•taS* 



Hurthgate Unit Trust Managers Ud. (c)ty) 


20, Moorgate, EC2R6AQ 


Mmthgate At^. 14 _i 


(Accum. Urttsj 


01-606 < 

Wi ::-d M 


Ulster Bank* (a) 
Waring Street, Belfast. 
(b)Ulster Growth 1392 


023235231 
4244+051 546 


ISiMq 

(Accum. Units). ■ ■ l 


Norwich Union Insurance Group (b) 

P.O. Box 4, Nonridi NR1 3NG. 060322200 
Group TsL Fund HUB 438.7| +4JK 5.93 


Unit Trust Account ft MgmL Ltd. 

Regb Hse, King Wifliara St, EC4R9R. 01-623 4951 

Friars Hse. Fund 1526 56. Ota 4 487 

Wider Growth Fund 

Income Unto (354 378f ._..J 4.43 

Accum. Units (3.6 45-fl — 4 4.43 


inA Pen. Equity 136.4 

InA Pen. Property — 1092 
InA Pen. Fixed Int — 1TL3 
InA Pen. Overseas — - 1816 

InA Pen. Cash. 106.9 

InA Pen. Balanced— 116.7 
IraL Pen. Dep. Admin.. 105J 


. Dep. A 
Prices a **«- 


. 14. Next settlement Ate" SepL U. 

Grow Pension Fends— Prices avdlahle on requesL 


Property (Capi.^_ 

_, . Do. (Accum) 

049433377 Fixed lmerest(CapJ_ 
Do. (Accum; 


143-9 

m = = 

mzz - 
1222 
SIH ._ 


Deposit (Cap) — 
den)... 


Do. (Acoroi 


American (Cap) 

Do. (Accum 


PadflcICap) &44 . 1 

Do. (Accum) — ....>,.1152' 



Sun Affiance Fuad MangmL Ltd. 

Sun AHiance Hose, Hordara. 040364141 

- 

Sun Affiance United Life Ins. Ltd. 

Sixi Alfijnce House, Horsham. 040364141 

(Fund D876 W3+U4 ~ 

IfltmsiFA [123.4 

rtyFund — [154-1 

litteriUBJCnal Fd H93 

SSSSfer:® aa = 


Inti. FA (Jeray) 

Am. Options USS 

Am. Smaller Cos. USS. 
IntL FA (LnxJ Ua- 




*Nead sdx day Aog. 20. 

Brawn Shipley Tst. Co. (Jersey) Ltd. 

P.O. Box 583, SLHeHer, Jersey. 053474777 

Butterfield Management Co. Ltd. 

P.a Bax 195, HaMUon, Bermuda. 

Buttress Etgdiy |USS4J8 §2~ 

Buttress loome — J222 
at June 7. Ned 


— Sun Ufa of 


(UK) Ud. 


AlataeU.Grth j 

Maple Li. MaujA _ 


01-9305400 


MaptaLL^.. 


PersnLPA 

Pens. Man. Cap 

Pens. Man. Ao. ! 


2*13 

, 

m 

— 

257.9 


m 3u 




Prices * June 7. Ned soh. day 
Capital Internati oua t SJL 
43, Boulevard Royal, Luxembourg 

Capital InL Fund I US$2298 1 

C ha t ter h o m e Jap bet 


— J - 


1 Paternoster Row, EC4 
Adfropa _ 

Adbertoa~ 


01-243 3999 


Sun Life Unit Assurance Ltd. 

107, Cheapshfe, London, EC2V 6 DU 01-606 77B8 

MwagedCap. 0511 

Managed Acc. 0528 


Fondak- 

Fomss — 

Emperor Fund 

Hbccmo. 


344 

wM r.d ,4jz 


4.31 

329 


■d= .ra 


Property Cap. . 
Property Aec_ 
Equity Cap 


Atx. 


HQ 

147.7 

2068 


Manufacturers Life Insurance Co. 

Sl George's Way, Suveoage. 043856101 


Managed 


Bri tann i a Trust Management (a) Ce) (g) 

asasci!"- « •*- SSSPoSSfe, 


— tesrts. 




■ ^mn&lod 

tooestic { 

Jiqfn.. i 

rthllonv. 

35J 



.TatSlSea 

B 8 Jt 

1919 

Irowthu,,-— — __ 

w 


til 


Income — 
-iSrSterertian-ZI 

til 

hiperty Sbms — . 

— _ 

ii 

370 

mesLTaJ&m^ 

H 


Guardian Royal Em. Unit Mgrs. Ltd. 

Royal Exctengq, EC3P3DN 01-6288011 

(ag)GuanlM Tst — p2U 125.44+221 484 

Henderson Arlrainistration (aXhXc) 
Premier UT Admhu, 5, Rayleigh Ro ad. H ut ton. 
Brentwood, Essex. 0277217238 


. i c b le singer Trust Muy r s . Ltd. (aKcXf) 

'M, South Street, DoiUng. (0306)86441 

bn. - ' " 


.-''Extra 


Cftt. 



Peart Trust Managers Ltd. (a)(g)(z) 

252, High Hottoro, WC1V7EB. 01-4058441 
Peart Gnsrth FA — J2B.4 SW+fta 560 

Accun Units 366 S3 +53 S30 

Peart Inc. 364 38.4 +OS 7.74 

Pearl Unit TsL. «L2 41 A +o3 643 

(Accum. Units) [583 62.7] +0.7) 643 


PuScan Units Admin. Ltd. (gKx) 

57-63, Princess Sl, Rtancfaeser. 061-2365685 
Peficau Units [113.7 1223 +02J 582 



F am fly Assurance Society 

(See Ptareied Savwgs Group) 

• Gil 

AsacurazionI GENERALI S-pJL Deposit'., 

117, Fenehwch St, EC3M 5DY. 01-488 0733 Jnvestnwr* 
Ind. Managed Bqnd_|1113 1172J [ — 

General Portfolio life Ins. C. Ltd.* 



Interest Cap. _ 

Fixed Interest Acc. ___ 

Cash Cap H7.7 

Cash Ate. 118.7 

International Cap 115.7 

iiKwnatkxai AcL 1172 

American Cap. pOB.4 


American Acc. 

Far Eastern Gap IflLD 

Far Eastern Ate 1024 

Distribution.., QB 8 


- 


15321 


a77 +3.0 - 
mi +3c — 

130.5 +05 — 
1324 +06 — 

123.5 +04 — 
i?<n — 
1218 +L7 — 
123.4 +18 — 

S 42 +22 — 
5.6 +22 — 
£4 +0.( — 

1Q7J +U 
1094 +02 HJZ 


Cfine Inve stmen t s (Jersey) Ltd. 

P.O. Bov 86 , SL Peter Pvt. Guernsey. 0451 c6521 
i GUI Growth FA*_[f %22 l^^+AOTj 


Clive GUt FA Usy.) _t985 9.7 

- w Dealings. 


1347 


Crassbrook Sl, ChesMm, Herts. Waltham X 31971 property 

Portfolio FA Acc I 1674 I — ..J — Property Pens. 

Portfoflq FAlmt ] • 1572 I , — J — Equity 

Portfolio Man. Act — W74 4913 .... J — Equity Pens. ... 

Portfolio Man. Imt — 145.4 478[ J — Money UarisM. 


International. 

Merchant Imsstors Assurance* 

Leon House, 233 High SL, Croidan 01-6869171 


Money MkL Pens. — , 
Di-pos*? 1 


_ Maiaaed- 


Peipeturt Unit Trust MngniLV (a) 

48, Hwt St, Hwdey on Thames 849126868 

RsasK&stn 


Abbey life Assurance Co. Ltd. 

1-3 St. Paul's Churchyard, EC4. 01-248 9111 


Equity Fund. 


Practical Invest. Co. Ltd. (yKc) 

44, Btaumstaey Sq, WC 1 A 2 RA 01-4238893 
Practical Aug. 13 — 227] .—j 487 


Accum. Unlb. 


487 


Pravin cia t life Inv. 
222 BWxmsgate, EC2 

Prolific Units HO! 

Prolific High Inc. — 


Co. Ud.* 

01-2476533 

i ^ 


Equity Acc.,.. 
Property FA. 

Property Acc 

Selective Fund 

Caaroeitife Fund. 
PMoney Fund.— 
TProp-TA See. 4 „ 
Ian. Fd. Ser.4 


*Man.FA£_ . , 

VEipilty Fd. Ser._4 — | 


VConv.FASer.4_ 


V Money FA Ser.4 _ 
(Fixed! merest FA_ 


Portfolio Mogrs. Ltd.* (aXfaXc) 
Kottwro Bars, EC1N 2NH. 01-4059222 

Prudential 0540 1625( +24J 522 


fFI ._ 

Pension Property — 
Pension Selective. 
Pension 
Pension 


(tatter Mnagetaeut Co. Ltd.* 

The Stock Exchange, EC 2 N 1 HP. 01-6004177 

QtadtwdGcfLFd J 

Ouedram fncome 

Lind. Fund— 

I Recovery 


P ms-on EquBy Fi 
Priors at teg. 



Gresham life Ass. Soc. Lid. 

2 Prince of Wales RA.B'moutlL 0202767655 Depart Pws. 

G.L Cash Fund. 1114.9 120T 

|t^d^=P ^ 

G.L Inti. Filial 0284 134. 

G.L Ppty. Fund 11210 127. 

Growth ft Sec. Life Ass. Soc. Ltd.* 

Weir Bank, BrajMm-7temeA Berta. 

Flexible Finance 
Lantha* Secs.. 

Lamfcank Scs. Act. 

G.&S. Super FA 


Ind. Managed 

Do. Pern. 


i 3 Wii 


Nrtex £a Accum. __ 
Nelex Money 


■ Guardian Royal Exchange 

Royal Exchange, E.C4. 

Managed Initial — ._! 

Do. Accum. 


Vabation normally Tuesday. 

Albany Life Assurance Co. Ltd. 

31. ffld Burlington Sl.WX 01-4375962 


Fixed Int Ini 

Do. Accum. 

International Initial- 
Do. Acaan. 




Hffl Sanad Uidt Tst Mgn.f fe) 

45 Beech SL.EC 2 P 2LX 01-6288011 


defiance Unit Mgrs. Ltd.* 
Rttiance Use, Turin dge Writs, Kl 


3.41 V Fixed InL Acc. 1 


rue Briteih Life Office Ltd* (a) 
SefianceHse, Tortaidge Wetij, KC 089222271 

MSSftr- 1 "- “ 


3LOWdwdT— -pi.9 394^ — 

• -Pries tent IXNeA deaffog Auget 



British Trim £ 

Capital That. 

Dolin' Trust— 

Far East —. 

1 ) Fronrtal Tn ta— 131.4 
KRt&FxA InLisL. 242 
lHigbVMdTa — 26.0 
income Trust- 
Inn TraA — 

g2r2Pfr= 



Ridgefield Management Ltd. 
1 Finsbury Sq,EC2AlPD 


Income UT_ 


01-5886906 


. 1375 

IntL Fxd. InL FAJ 96 J 

‘ i-Fd-Acc. 133.0 

le Inv. Acc. 205 6 

__ , PmWJtaC- 2992 

Fixed I.PeaJlcc 2508 

G'bLMan-PniJtcc — 168,6 
Inti. Mn-PnFdAcc . — 154 

Prop-PetuAcc. _-U7Ll 

M’plr ImcPeaAcc . 


)Z784 




Frit Managed Initial. 
Pens. Managed. Acc._ 
Pens. Equity I rubai ra 


Pens. Eijuty Aoc.. 
Pens.FxATii 


Interaationti UT, 


=» tir+w'® 


AMEV Life Assurance LttL* 

Alma Hse. Alma Rd, Reigae. ReigSr 40101 


..Brawn Shipley ft Co. Ltd.*(a)(g> 

- dartaods Hse. Haywards HTti. Sx. 0444-58144 

-I &®£»SEr- r 



Investment Imtefligence Ltd.* (aKg) 

15, Christopher Street, E-C2. CQ-2477243 

hurt. Amer.TectL Fd_.l58.7- 


Intel Pacific Fund l 
Intel Small Qu’s Fd 


RotbscMM Asset Management (g) 

72-80, Gatehouse RA, Aylestwy. 02965941 

&settsrga 

NX. Income Fund. 

H.C. InS. FA “ 

NX. Inti. FA . 

NX. Smflr Coys , 



SBWL, 

AMEV Money Fd 


Tm. Initial 

Pens. Fixed InL Acc.. 
Pens. Inti Initial. 

Pens. Inti. Acc.... , 

Pens. Prop- (nUiai — ! 
Pens. Prop. Act . 

Pens. Draos. InWal 1 
Pens. Depos. Acc i 



. Cap. — , 

Neiex Mon. Acc, 
Nelex Gth Inc Cap — ; 

Nelex Gth Inc Ace 

01-283 7101 Net MxA FA Cap. 

Nd MxA FA Acc.„ 
Nelex Deposit Cap — 
Nelex DemsH AO 
Nelex l rt Fid. InL 
Nelex irtJFxdlik. . 

Next 


4 - 



Sob Ufc Pendens Kmaganeat U A. . 

Pens. Managed Aa._K 
Pens. Property Cap... f 




Q0L7 


Pens- EipilyAcc. 

Pens. F. Interest CapJ 

Pens. F- Interest Acc I 

Pens. Cash Cep £7.9 

Pens. Cash Acc 1 — 

Pens. Irani. Cap. 


Peifi.imnl.AcA- — ; 
ricanC 


Pens. American 
Pens. . 


- 




- 


103 s 





x\$- 


^ ra^t House. Gatehouse %AJ»15941 4^^E^ 


NEL Pensions LttL 
0628 34284. Milton Court, Dortdna Surrey. 

Nelex Eq. Cap U5^.t 

0 
0 
4 

.5 

|0.9 

|| 

•I • __ 

day Aug. 25. 

NPI Pensions Management Ltd. 

48Gracechurch&L > EC3P3HK. 01-6234200 


Target Ufe Assurance Co. Ltd. 


Cornhill las. (Guernsey) Ltd. 

P.O. Box 157, Sl Peter Port, Guernsey 

I mat Man. Fd. 11978 a48| | — 

Craigmount Fixed Int Mngrs. (Jersey) 
P.a Box 195, SL Heller, Jersey. 053427561 

J 1,1,7 

DWS Deutsche Ges. F. Wert papie rsp 
Gnmeburgvreg 113, 6000 Frankfurt 
Inwsta pt6530 3J2Q{ — 4 — 

Delta Group 

P.O. Box 3012, Nassau, Bahamas 
DeK.lnv.AoA 12 — £344 351H002J — 

Deutscher Investment-Trust 

Postfacb 3685 Biefaergasse 6-10 6000 Frankfiirt 

SSSss=IS» BS=d = 

Dreyfus lotercontineiTtai In*. Fd * 

P.O. Box N3712, Nassau, Bahamas. 

NAV Aug. 12 IUSSZ7J7 2942J . — I — . 

Einsa n & Dudley TsL MgL Jrsy. Ud. 

P.O. Box 73, SLHeHer, Jersey. 053473933 
E.D.I.C.T. R46-5 I56.M —4 2.M 


The English Association 


Man. Fund Inc.. 

Man. Fund Cap 

Man. Fixid Acc. 

Prop. FA Inc 


Prop- Fu"5 Cap... 
Prop. FA Acc 


— Pro. Fd. Inv. 


Z Massed Fund. |2SL6 235X! 

_ Prices Aug. l. Nen deahog Sew. 1. 




Fixed InL Fd. Inc. , 

Fired I m. FA Cap.— 
DeaFA IncJIT 
UjC Equity FA I 
UX Equity ralCaph . 
InL Equity FA locZ. 

kAEsdtyRicaP- 

net. 




New Zealand ins. Co. (UK) Ltd.* 
Maitland House, Sodbetid 5S1 2JS 070262955 


Pensions Management LbL 


Kiwi Key lov-Ptan 
UK Equity. 


American 

Pacific— 



Sgffi^SE-! 

asas-. 

Gill Pen. FA Cap. . 
Prop.Ptn_FAACC. 

Prop- Pen., ' “ 
Grar.PenJ _ — 
Guv-PoilFa Cap. 
D-A-Pen. F AAcc. 
DAPHlFi 




E.A. Income FiincJ” — J 

isESpsL'H^ a 

•Next dealing Augot S. **Nexl dealing August 29. 


Eurobond Holdings N.V. 

Plertetmaal 15, WWoistad, Curacao. 

^ EC2 - 

Euro^ HbS.L__J^iW ^ aJW-OXU 1100 

P ft C MgmL Ltd. Inv. Advbss 

1-2, Laurence Poomoey Hill, EC4. 01-6234689 

Centenary FA I U5S934 1 J L50 

F.ftC.0rt«itarFA J , I^14 : 05. 

Prices August 6. 


Fidelity Management & Research 
P.O. Bax 670, HamUuxi, Benumb 
W«-rioo_to'^poa S L, SL_ HeHer. Jersey 


— 0534 27560. Tele* 41 


Antafican Assets | 

DoH^Savinsp Tnat-i 


“• Internrtfanal. 


-11128 

Norwich Union Insurance Group* 

PO Box 4, Norwfcii NR1 3NG. 060322200 

stfl+Lr 


Transiiiter national life las. Co. Ltd. 

2 Bream’s Bldgs,, EC4A1NU. 01-4056497 


Managed Frad. 
Equity Fund . 


AMEV Equity Fd 

Fixed InL 


AMEVR ... _ . 
AMEV Prop. FA. 


AMEVMgd. PanJAB 
[AMEV 


Key Fund Mtaasm Ltd- (a)(g) 

25, NB&SL, EC2VBJE. 01-6067070 


Rowan Unit Trust MngL Ltd.* (a) 
t^Gatr tee, Finsbury SA.EC2. 01-6061066 


Key Eae^^rcF A 

Key Fixed InL FA — 
Key Small Co s Fd. 



American Aug. 141 
Scarifies Aug. 12. 
HW Yield Ang. 15 


+Lfl| 


10.42 



126 

10^ 


.iXeA 

Flexifund 
MEV/FrandtaobM 
American. 

fncome 

hx. Growth 


Capifal Fnxf- 



Hamtaro Life Assurance Limited* 

7 Old Park Lane, London, Wl 01-4990031 



5762 

1-4 


2428 


mm 


iSa+ia — 


Freed InL Dep. 


1030 

428 

428 


Barclays Life Asmr. Co. Ltd. 

252 Romford RA, €7. 01-S345544 


tauada Life UnK TrsL Mngrs. Ltd.* (deimrart Benson Unit ISatagm* 


' :-6 High Potters Bar, Herts. 

taL Gen DW *45.* 47 J 

A Gen. Accrea. 

*>. Income DtsL . 
to. Inc. Accun. 


20, Feadxjrcb Sl, EC3 


pel (James) MngL Ltd.* 
), Old Broad SWEC2N1BQ 
rtaL 


9+tg £&-. K.B.UnttFAAc — 

J +02[ 9.00 KJLlFd. bw. Tise. 
1+03 9.00' KLBJFrl. bi.TsLAcc 

KBSmlrCo'sFdlnc __ 
KB.Sm.Cos.Fd.Acc.,. 

0V588M10 




Tm 

ifj 

SI 


m 

its 



Royal Tst Can. Fd. Mras. Ltd. 

46L5Q, Canon Sl, London EC4M 6LD01-236 6044 

Pnces on Am. 15. Next deafing dry August 29. 


BacMxuids 

cKfe 


larth American — -1992 _. 

Prices on Aog. A Next deafing 1 


raffed Ufrit FA Mors- Ltd.* M(c) 

fifcnro Horae, Newcstifirtan»-Tjw_ ^23065 

rd Is 


L & C Unit Trust Ma n a g eme n t Ltd.* 
The Slock Exchange, ECZN 1HP. 01-5882800 
LAC 

LAC ind & 


Saturn Fund Management United 

66, Cwnmn Street, EC4N6AE 01-2361425 

llMCO^gri^^P%| DepSl J-Vu" ^ 



Managed 

IffaSjSjicCHW. 



Nur. Units. . 

Phoenix Assurance Co. Ltd. 

4-5K)ngW8IiamSL.EC4P4HR. 01-6269876 

3Sf|=J = 

'Ptanned Sawings Group 

25 Wbrsbip SL, London; EC2A 2AB. Dl-9200661 

1st Managed- 1976 “ “ 

la n»:rfflrerfWt — , 





MbaPbl FA&Zfl! 



j Fixed Interest. 


USS23.98 
u U 553789 

S aZL ^-«l 


-m £ Oil 


+XT3 


123 

£85 


1225 



Trident Life Assurance Co. Ltd.* „„„ 

London Road, Gloucester. 045236541 


First VBring Comtnodite Trusts 

10-12 SL George's Sl. O ougtas UL »24 25013 

Fst.Vlk.On.Ta- — P3X 3484+03 5JC 

Fleming Japan Fond SJL 

37, roe Nocre-tane. . . _ 

Flwwg Aug. 12 1 U5S47.99 I - — I 

Frankfurt Trust Investment — GmbH 
Nnx Mainrer StraBe 74-76, 0-6000 Frankfurt 

KSMb ncIBt HWI = 


3= 


— Hearts of Oak Benefit Society 


Do. D Fxd InL. _ 

Prop. Equity £ Life Ass. Co.* 

U9 Crawford Street, W1H2AS. 00.-4860857 

ms 1 . 

Property G row th Assnr. Co. Ltd.*, 


129, Kfargsway, London, V 

Hearts of (kric— W2. 1 


WC2B6NF H-404039S Leon House, Crayyan CR91LU. 01-6800606 



Free World Fund Ltd. 

Butterfield Bldg, HamUlon, BentMb- 
HAVJuoeX / U5S137M t ~ 


.J - 


B.T. Management Ltd. 

London Agents far: _ _ _ 


«i|_J - 


are, Sebag UnH: Trust NUr tape rs (a) 

’ 7ft3, SL, Manchester 061-365685 


fir, Sebag Inc. 


harmco Charities WR FtaMtt v • 

5, Moorgate, lnnrton, EC2. OM3B jpa 


Legal & 6aneral TyndaB Fata 

18, Canynge Road, Ml. oc/ ^ (B72 t 3 ^ 

« 

Leonine Admfadstrataon Ltd. • 

2, SL Mary Axe, EC3A8BP. 01-6Z56114. 

Loms—aei aa=j a 


Save ft Prosper Group* 

4, Gresu Sl Hetero, Lawton EC3P SEP • 

WmdW Ftwds 

%r=:-==M_ 


Beehive Life Assur. Co. Ltd.* 

71, Lombard Sl. EC3 01-6231288 

Black Horse Man. FAL 152.98 

m 


“ HER Samuel Ufe Asur. Ltd.* 


NLA Twr.. AcdtecrateftL, CrOf. JXL-6664^5 


Managed Inv. FA 
Property Fd. 


Leo Accau- 


01-6231288 


harities Official Imrest. Fuanttt 
7 LMfeoWtff, EC2N 1DB. 01-5881815 


Meffadn Trust Managen Ltd* aKg J 

' li New St. EC2M 4TP. 01-28326X2. 

'-S*SStafSaJz).' 

tsta Rrsnun» TjL . 55.4 

cm, GrowthTsL — S.9 

.ref.&GUtTiL 22i 

Sailer Co'*Tnnt_ 234 


Lloyds Bk. Unit TsL Mngrs. Ltd.* (a) 

Regtstrar's Dept- GorlngJghSea. 

WwtiSng, Westacsex. 

|£L8 70-7 

^TtAcoSj— Dg-6 w . 

Income— — (90.9 

Do. (Accum.) — .ZIu376 347., 

InL Technology f 



Flxedl merest FA 
Cash Fd. 

Income FA _ 

Extra lucerne , 

Worldwide Growth FA. 


Balanced FiL___ 
Safr Co’s & Recv.l 







{d|H9 • 

-i «j it, in 

6lt 3 +aij 


• ■ fiwra m 

l=J = 


,FdJjffiL73 

I id. Technology Ft _]10724 

Canada Life Assurance Co. 

2-6, High SL. Pottere Bar. Herts. P. Bar 41T» 
GUL H. Ana 1^1 703 

. Fed. Aaab — j 1472 

Cannon Assurance Ltd. 

1 Ofymplc Wta. WtanUey HA9 ONB. 

Equity Units ' 

Property Unm — __ 

EouilT 8ond/E«c 


Mrraged Units-— 

Money Units 
Manor arfesl 
FbffidlnLSerJ 

te^isam 




Pws._._^, 




Tpidal Aismaoce/PensionstaXbXc) 

IS. Canynge RoaA Bristol. 027232241 


n Agents 

Anchor ’BTJnMs 

Anchor Gill Edge— — 

Anchor InL FA 

AnCt**ln.J».TB — 
3erry Rac Fd. — 

G.T. Asia Sierting — 

G.T. Australia Fd 

G.T. Bond Fund 

G.T. Dollar FA 


G.T. Ofr. (Strlg.) Fd 


G.T. Invest FA 






— fluv. FA_Uts. 
— — PeSon 







Marianne (STG) FA- 

K-.aSEftS!'^ 

G. T. Philippine FA „| 



2.74 

0.55 


Gartmore Invest Ltd. Ldn. Agts. 

2. SL Mary Axe, London, EC3. 01-283 3531 
Stetinore Fnwl kfanageis (CJ.) Ltd. 


taMbrton Fluid Ma ua g n (g) 

. 7^63, PrtacessSL. JWu»che5W, 061-23656® 

- - -1-+01. _ T4 


, 1 H7.«. 

'or (ax exzfnpl itreb aitj- 

i Life IWt Tst Mngrs. Ud. 

Gatehouse Ad-fAyiesbiay- 02969941 

Eqatiy Accum. — p 23-0 2MJI —4 4,9i 

Loral Authorities’ Mutual Invest. TsL* 
77, Lamfaii Wall, EC2W IDS. ffl-588 3815 
Prop. Fund July 31— I ' l 1 * 

Widen - 


Emq i nmifaf 
Exempt fncome'- — B534 

Exempt B982 — 

•Prices at Aug. 137 Next sob d* As- 
<sm*Mn SecwfUes Ud. 


I July 31 — 

Ju^ffii -j-v- 
•UnaithonKd. AwUable on* * 
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Unless otherwise Indented, prices and net dividends are In pence and 
denominations are 25p. Estimated price/earnbyjs ratios and ewers am 
based on latest arnual reports and accounts and, where possible, ae 
updated on half-yearly figures. P/Es are calculated an “net" 
dtetributina hast^ earnings per stare being ctxnputed on prefit after 
taxation and uu i efl we d ACT where applicable; bracketed figures 
Meat* 10 per cent or ante di f f erence If calculated on “idp* 
dUtri b utta o. Covers are based on 'Ynaxinun” dstribution; tfe 
co mp are s grass dividend casts to profit after taxation, eohriag 
ex c ept iona l profits/loses but Inducing estimated extent of offsettable 
ACT. Yields are based on middle prices, are 9mss, adjusted to ACT of 
30 per cent and allow for value of declared tBs titoB on and rights, 

• *T^i Stock. 

* Highs and Lows marked thus have beenadfcted to alow for rights 
issues for cadi. 

t Interim since increased or restated. 

* Interim since reduced, passed or deferred. 
tt Tax-free u non-residents an application. 

<b Hpires or report aMHed. 

ff Unlisted security. 

0 Price at time of suspension. 

<f indicated dvidend after pemtng scrip amtfor ri^fs hsac cover 
rotates to previous dividends or f orecasts. 

♦ Merger bid or reorganisation In process. 

* Not comparable. 

♦ Same Interim: rahiced Hnal and/or reduced sinta* WUI Bl 
f Porecst dvidend; cover on earafogs igntated by West hpertu 

statement. m u 

1 Cover al lows for conversion of shares not nSwmWng far tflvUuali 
or ranking only for restricted dividend 

A Cover does not allawfor shares wtdeh may also rank tor dvidaod at 
a future date. No P/E ratio usually provided. 

V Excluding a find dtfdend dedarafan. 

4 Region! price. 

H No par value. 

K Yield based on as s uc vi flu nTVeesmy BBMfate iliinia i tfH a^dia d B 
maturity of stock, a Tax tree, b Figures based on polecats or othor 
official estimate, c Cents, d Dhrtdend rate paid or payable on prt Of 
capital; cover based on dvidend on MJ capital e «rd«T*itloo yield, 
f Flat yield, g Assrened dividend and yield, h Assumed dhrtdend and 
yield after scrip issre. j Payment from capital sour c es, k Kenya. 
m Interim higher than previous total, o Rights issue pending. 
n Earnings based on pretfmlnary figsres. ■ Dhtdendand yield esdode 
a special payment, t Indicated Mdencb cover relates Is prev i o us 
dhrtdend, P/E ratio based on bust ann u al eandngi. a Forecast 
dhrtdend: cover based on previous jsrt eatings. v Tax fine q> (o 
30pbithe£.w Yield afiom far currency due. y Dividend aod yield 
based on merger terms. * RvidenfantfyWdfnckjci-aspectaf payrneat 
Cover does rat apply to special payirient. A Net dhrtdend and yit*l. B 
Pre f er en ca dhridend passed or de f erre d. C Canadian EMhdmuoi 
teeder price. F Mrtdeod and yield based on prospectus or other offlcM 
estioBtes for 1979-80. s Assumed dhrtdend and yield after poring 
scrip and/or rights issue. H Dividend and yield based on prospectus or 
otba- official estimates for 19BO>6L K Figures bated on pn m p f flB 
or other dfidM estimates for 1979-80. M Dhrtdend and yield based on 
Prospectus or other Official estimates far 1980. N Dividend and yield 
based on pros p ec tu s or other official estimates far 1981. P Fibres 
based on prospects or other official estimates for 1980-8L d Gras. 

T Figures assumed. Z Dividend total to date. 

AbbrevlaUons: at « dlvklerd; k ex scrip issue: r » rWdsr * « 
a#; xR ex capttal distribution. 
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» OF THE WEEK 


So near 
and yet 


SO . . . 


SY JUREK MARTIN 


If' ORATORY were tile iioi-r: 
sr.d £oal. not just The 
nimss, of politics. Then Ted 
Kennedy v.-auid today be plot- 
ting rhe tes; stages of his inevit- 
able accession to tiie White 
}iou-c-. Jimmy Carter <oj*- 
Mmplaiin:; ne::t year's peirt:* 
harvest and Ronald Kv^sn 
already working out how to 
concede defeat graceful!: - in 
Xovember. 

Yet Ted Kennedy's achieve- 
ment this -.•.cel: may turn out to 
be ephemeral. In 33 mmti'.es of 
inspired and soaring rhetoric, 
he transformed the Democratic 
Party convention that hitherto 
had born d Carter .stamp into 
his own image. I/e gave it life, 
humour and high drama, and 
oven persuaded :t to adopt some 
eennomic police proposals with 
which the President would 
rather not nave been saddled. 

In the corv. potion's c-ireaeti'.- 
minutes, after li had re- 
nominated the incumbent Presi- 
dent and dutifully likened ro 
an acceptance speech devoid of 
those very qualities 3Ir. 
Kennedy had brought :o bear 
4S hours earlier, the Senator 
fnm M:stcehu;ett> had h:* las I 
personal triumph. This was the 
fins! rapturous reception as he 
r.tf.'ter i::.“l" joined tends wirh 
-!r. Carter in :• symbolic pledge 
to cooperate to lay the 
Republicans low. 

Ted Kennedy thus enjoyed 
some sugar coating on the 
hirer pill of defeat he had been 
forced to swallow. It "was defeat 
&l ine hands of a President who 
is !r. so many ways the 
antithesis of all that the last 
member of his generation of 
America's dynastic family comes 
from, stands for and believes in. 

In f ac\ ?.Ir. Kennedv came to 
Mad: sen Square ‘Harden know- 
ing that the writing was on thp 
we!!, that no ruse. in the share 
of the “ open " convention con- 
cept. was going to shake loose 
Mr. Carter's grin ui? v.-’nat 
counted. He had lost because 


‘Double standards’ on pay, 
say council employers 


Call for 
new limit 


BY NICK GARNETT, LABOUR STAFF 


THE GOVERNMENT was 
attacked yesterday by the Asso- 
ciation of Metropolitan Authori- 
ties for operating “ double 
standards " over pay for local 
authority employees. 


Ir. a statement on the increas- 
ing likelihood of arbitration 
over ines ^authority white collar 
*«af: pay" Mr. Jack Lay-dec. 
dcpiJJy chairman of the associ- 
ation. said: ” be would meet 
a r arbitration award. It the 
Government which might refuse 
to ri.i so. It will not increase 
ca«h limits. 

" As in the case of teachers, 
it expects local government to 
pay the arbitrator’s award and 
then refuses to pay its share of 
the cost. It is this double stan- 


dard on the part of Government 
to which we object.” 

Delegates of the National and 
Local Government Officers' Asso- 
ciation will be recommended 
later this month to accept the 
use of arbitration as a way out 
of the dispute. The councils 
have offered a 13 per cent pay 
increase to their 540.000 white 
collar staff. 

Under the terms of the local 
authority wage and conditions 
agreements, this would almost 
certainly mean that the dispute 
would be put in the hands of 
arbitrators. 

Negotiators for the local 
authorities are already dis- 
turbed at the damage the 
Government’s 18.75 per cent 
settlement for Civil Service staff 


might do to any case put for- 
ward by them in support of i 
restricting council staff to 13 j 
per cenL 

An arbitration award is not i 
hinding on any individual local 
authority. Mr. Layden. Labour 
councillor in Rotherham, 

appeared to be saying yesterday, j 
however, that it would be in- : 
conceivable that the local • 

authorities would not implement - 
an arbitration decision even if . 
it was above 13 per cent. : 


on petrol 
stations 


By Ray Daher, Energy Editor 


He repeated that 13 per cent, i 
on which council manual j 
workers settled, was already out- ,* 
side cash limits. Local govern- ! 
ment. however, had “ a good i 
record of always honouring arbi- 
tration awards.’’ he said. i 


Times journalists threaten to 
strike over arbitration delay 


BY OUR LABOUR STAFF 


JOURNALISTS on The Timer- 
will recommend to strike if the 
management does not announce 
by noon on Tuesday that it is 
prepared to implement the arbi- 
tration pay award made earlier 
this week. 

The management told the 
journalists yesterday that it 
was not yet in a position to 
take a view on the award, which 
averaged 21 per cent. It is 
thought that the delay resulted 
from the postponement of a 
scheduled board meeting. 

The committee of the jour- 
nalists’ chapel (office branch) 
then issued a statement to man- 
agement saying they would re- 
commend that journalists stop 
work unless management re- 


sponds by Tuesday. 

“ The insufferable delay is 
creating a serious failing off of 
morale among journalists who 
produce The Times and its sup- 
plements," the statement said. 

’* That dismay is now turn- 
ing into anger, and we urge 
The company to come to its 
senses before the conciliation 
procedure is exhausted and the 
staff have no option but to walk 
out." 

Machine managers at the 
Observer, whose pay dispute 
has been threatening the con- 
tinued existence of the news- 
paper. are due to meet this 
afternoon to discuss the instruc- 
tion issued by their union, the 
National Graphical Association. 


that they must accept the com- 
pany’s terms on pay. There was 
no indication yesterday whether 
the meeting will affect pro- 
duction. 

If the machine managers 
reject the instruction, the 
union's London region would 
then set up an inquiry into their , 
behaviour. This would result : 
in recommendations to the i 
union's national council as to . 
how national officers should . 
proceed with the matter. 

Mr. George Jerrom. the union ! 
national officer with special 1 
responsibility for Fleet Street. ) 
last night met XGA composing j 
and reading room members at | 
the Observer to explain the ; 
national council's position. ■ 


Lloyds unveils savings scheme 


BY ALAN FRIEDMAN 



LLOYDS BANK yesterday 
became the last major clearing 
bank to announce new forms 
of personal savings ajid deposit 
accounts. 

The move is seen as a part of 
the increasing competition for 
savings between banks and 
building societies following the 
lifting of Government “ corset ” 
controls over bank lending. 

The annoui|pement also marks 
the start of the first stage in a 
new battle for UK savings funds. 
Further competition on mort- 


exnected to follow. 

The Lloyds Bank programme, 
scheduled to start on Monday, 
will feature two schemes — a 
long-term deposit account for 
between two and seven years 
and a fixed interest rate scheme 
for between one and 18 months. 

Lloyds said yesterday that it 


wished to offer a better deposit 
scheme than its three main 
banking competitors. 

Explaining the move, the 
bank said that besides the 
release from the corset, the 
other reason for the launch of 
the new accounts was a desire 
to lure savers away from 
building societies. 

"Historically the banks lose 
deposits to building societies 
when general interest rates 
begin to come down. This is 
because the building society 
rates come down more slowly 
than bank base rates." a 
spokesman explained. 

The Lloyds programme will 
be the first of the bank schemes 
to start operating. Barclays. 
National Westminster and 
Midland all plan to begin their 
new accounts in September. 

The other banks appear to be 


aiming to attract a broader i 
range of investors by offering i 
savers a number of " bonus ! 
savings ” accounts and “ Christ- 
mas clubs ” which allow for 
monthly contributions of as little 
as £10. In Lloyds’ two-to-seven 
year account, the minimum 
deposit is £2.500. to receive 
interest of between 15 and 16 
per cent on the basis of current 
base rates. 

This account differs from the 
other recently revealed bank 
schemes providing an arrange- 
ment- for savers to borrow up 
to 90 per cent of their deposit 
money at 21 per cent above 
Lloyds’ base rate. 

Lloyd's fixed rate account will 
stipulate deposits ranging from 
£5.000 to £100,000. The bank 
says it is willing to quote rates 
for larger amounts as welL 

Details, Page 6 
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Sen. Eduard Kennedy 
Defeat of the unbcatiibte 


of a multitude of factors. 
Principal among these were 
public doubrs abour his charac- 
ter, summed up in the one 
word, Chappaquiddrck, the 
superior political talents n£ 
Jimmy Carter and his men. and 
the pervasive general feelini: 
that the Liberal remedies he 
was proposing, and which his 
two brothers had so brillinantiy 
helped to implement in the 
I9S0s. had loss relevance in the 
present, diffused and troubled 
times. 

But the Convention did offer 
him the unique opportunity not 
merely to engage in dema- 
goguery but to salvage personal 
honour". He was able to give 
his faithful liberal legions 
reason to believe that, althougn 
they may have gone down this 
year. the. future is not irredeem- 
able bleak. 

Cynics — and the ranks of 
Kennedy critics contain many 
convinced he would do anything 
to further his own ambitions — 
might say he is just biding his 
time until 1984. It is suggested 
that he is waiting until Jimmy 
Carter has fallen by the way- 
side. either in November, or 
four years from now after a 
second term. 

But 1980 has conclusively 
pricked the Kennedy balloon 
of invincibility. He must know, 
as do many political profes- 
sionals. that other younger 
Democrats will no longer feel 
inhibited by his presence from 
challenging for party leadership 
in the years ahead, and he 
knows, too. that their philo- 
sophies will not simply seek to 
recreate, as he has, the golden 
age of liberalism. “The cause 
endures." he cried in a last 
rhetorical flourish on Tuesday 
night. It is possible that Ted 
Kennedy, battered and wiser, 
no longer the “spoiled rich 
kid " from Hy3nnis, will not be 
its standard bearer. But he 
showed this week that nobody 
should lightly d> 
formidable tali 

sheer unadulte 


post-tax pay packet. 

It was introduced last year to 
adjust for direct tax cuts and to 
some of the impact of the 
in retail prices caused by 
The iccruase in VAT. 

Since m id-1 970 the jax and 
price index has been rising less 
rapidiy than The retail -prices 
index. • 

„,J he will now be 

reversed because of The rise 

tav h £J ea burden 01 '"come 

lax and increase in national 
insurance contributions in The 


last Budget. 

This shows up in the 12-month 
rate only now. because of the 
timing of the 1979 Budget. 

Consequently the 12-month 
rate of increase -of the tax and 
price index was 1S.5 per cent 
in July. 1.6 percentage points 
higher than the 12-month rise 
in retail prices. 

This reversal could prove 
embarrassing to the Government 
in view of Ministers' attempts 
last summer to draw attention 
to the tax and price index. 

No farther such speeches are 


apparently planned. 

The rise in the retail prices 
index last mouth was mainly due 
to increases in average charges 
for electricity, gas and coal and 
to rises in prices of fruit and 
alcoholic drinks. 


These increases were par- 
tially offset by reduced prices 
for some articles of clothing, 
radio and- electrical goods, car- 
pets and petrol. Price increases 
in the pipeline include milk, 
electricity charges, tea and 
sugar. 


Weather 


industry prepares for combat 

GBI reacts on energy 


costs 


BY JOHN ELLIOTT AND ALAN PIKE 
REPRESENTATIVES of nu4f> 

than a dozen .British industries 
yesterday prepared the ground 
for a major onslaught on the 
growing problem of rapidly ris- 
ing energy prices. 

They formed a new group 
within the Confederation of 
British Industry which is to 
prepare a report on the indus- 
trial impact internationally of 
energy price rises within, the 
next two months. 

The report will be presented 
to the Government, which is 
preparing its own comparative 
statistics along with the 
National Economic Development 


P °B l n SL Sprin,t mill. 
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financial aid for n ‘ ^ n .’>' r «eive 

projects. l t Therefori ment 
unlikely that h r £l e »» 


analog near ,£ ^ ^ 


of £5m to £7m for which it h2 
been asking. 

Ministers are, however, 
seriously concerned about the 
problem of rising energy prices, 
and they agreed at last week’s 
meeting of the National - Econo- 
mic Development Council that 
there was an urgent need for 


Office. Ministers will then cop- statistics to be prepared which 
sider whether some general would show how seriously UK 


form of relief should be intro- 
duced. 

The British Printing Federa- 
tion yesterday joingd the grow- 
ing list of organisations lodging 
protests with the Government. 
It warned Mr. David Howell, 
the Energy Secretary, that un- 
employment in its industry 
would continue to rise unless 
the Got'ernment changes its 
policies and allowed businesses 
to reap some direct cost bene- 
fits From North Sea oil. 

The Government has already 
come under severe pressure 
from the paper and board indus- 
try and is now in talks with 
owater about possible aid to 
closing its Ellesmere 



industry is being affected in 
relation to its overseas com- 
petitors. 

The formation at -the CBI 
yesterday of what is to be 
called the industrial energy 
consumers' group was British 
industry initial response to this 
invitation from the Government 
to oroduce facts. 

Trade associations at the 
meeting represented indepen- 
dent iron and steel producers. 
Staffordshire potteries. the 
chemical industry. cement 
makers, man-made fibre com- 
panies, brewers, the paper and 
board industry, food manufac- 
turers. lead producers, glass 
manufacturers, aluminium com- 


panies, non-ferrous metals con- 
cerns and drop forgers. 

Others— representing plastic 
companies, clay industries, 
motor manufacturers, textile 
employers, and radio equipment 
manufacturers — were not 
Srt2“-. h “' toy are expected 

a 5? involved * 

intern/KK 'mitral survey of 
group ln ,enL e ? r ^ P rices * the 
consumpUoT* 1 * Slu dy ener ^ 
5®vvation. . P3lten u and con- 

- yet? er S y , let i er to Mr. Howell 

printers who had ^ rnetl that 
fered 80-90 suV- 

contract prices n{ JJ, es gas 
“ further signiflca at a * ac «i 
some areas, 
increases." • 

Even without the latest price 
increases. British printers were 
paying more for gas than 
domestic consumers or Euro- 
pean competitors, and twice as 
much as American printers. 

•* The folly of imposing the 
penalty' of a strong currency ou 
manufacturing industry compet- 
ing at home and overseas 
against foreign suppliers, while 
denying it the benefit of 
economic costs from a 
bounteous supply of energy is 
clear for all to see in the un- 
employment figures,” said the 
letter. 


UK TODAY 

CLOUDY with thundery 
showers. Brighter later. 
London. S.E., E„ N.E., England, 
Orkney and Shetland 
Cloudy with thunder in 
places. Max. 22C (72F). 

REST OF UK 

Sunny intervals. Scattered 
showers. Max. 23C f73F). 

Outlook: Dry at first with 
cooler unsettled weather 
spreading to all areas. 


WORLDWIDE 


Y’day Ydsy 

midrfev midday 

•C r F *C “F 

Ajaccio S 2 li L Pirns. C 25 77 

Aimers S 32 90 Lisbon F 23 73 

Anfedm. S 2A n Locarno F 26 79 

Athens S 28 82 London S 21 70 

Bahrain S 37 98 Luwnbg. F 22 72 

Barelna. C 25 77 tu.cr S 40 10ft 

Ba.rut S 29 84 Madrid S S 77 

Ballast F 19 66 MAjarca f 28 82 

Belord. F 20 68 Ma^ge f M 86 

Berfiri F 21 70 M«IW S 29 84 

Biamtt. C 20 68 M chstr C 18 6ft 

Brag tun. C 19 » Melboe. 8 « 
BlacMtl. C 17 S3 M‘lan S 27 81 

Bordx. F 22 72 Moscow C M ffl 

Boulgn. C 17 S3 Munich S 2ft 75 

Bri 4 , 0 l F 21 70 Nairobi 5 » Jl 


THE LEX COLUMN 


RetaUers after 


the squeeze 


THE MOTOR Agents' Asso- 
ciation has told the Office of 
Fair Trading that a limit 
must be put on the number 
of petrol filling stations 
owned hv the oil companies. 
Otheruis'e. it warned- more 
and more independent traders 
would be driven out of busi- 
ness. 

The association told the 
OFT that it was concerned 
that the oil companies would 
gain monopoly control of 
petrol pricing and that 
motorists would suffer. 

A delegation led by Mr. 
Alan Dix. the association's 
director-general, said that 25 
per cent of Britain’s petrol 
was sold at prices fixed by 
the oil companies. Before 
long the companies could be 
setting the price of one in 
every two gallons of petrol 
sold in tbe UK. 

The association said yester- 
day that it was convinced that 
major oil companies bad 
increased their domination 
of petrol retailing since 1979. 
when the Monopolies Commis- 
sion reported that 51 per cent 
of Britain’s petrol was sold 

through company-owned 

stations. 

It was claimed that 
retailers’ margins were being 
increasingly squeezed by oil 
companies. Mr. Gordon 
Borne, tbe OFTs director 
general was told that unless 
limits were imposed on tbe 
oil companies’ operations, 
even more independents 
could be squeezed out of 
business than last year. In 
1979 1,349 of the 1,815 filling 
station closures involved 
independent retailers. 

In the past decade, it was 
claimed, the number of 
filling stations had dropped 
by over 8-000 to 26,480. Over 
90 per cent of the closures 
were independent stations. 

The association was par- 
ticularly critical of Shell 
which, it claimed, was respon- 
sible for most of the “price- 
firing.” Shell’s chief rival. 
Esso, was increasingly trying 
to do the same, it was 
claimed. Between them the 
two companies accounted for 
about 40 per cent of the 
petrol market BP. the third 
largest in the retailers* 
league, had licence agree- 
ments but it did not fix the 
retail prices, the association 
added. 

Shell said last night that 
economic pressures were re- 
sponsible for the reduction 
of independent . petrol 
stations. Since 1970. the 
number of independent and 
company owned stations had 
dropped from 37,000 to below 
26.500. This reduction, which 
reflected market forces, in- 
cluded company owned sites, 
said Shell. 

The company said that tbe 
Monopolies Commission report 
showed that in 1964 the five 
largest oil companies 
acconnted for 90 per cent of 
total sales, whereas in 1977 
the five largest accounted for 
less than 60 per cenL 


j HZTAILERS sre still out of 
f feveur iu the stock market 
j UnS: last August the stores 
sector had been advancing 
agcinsT the market for nearly 
, three years, and the FT- 
» Actuaries Stores Index was 
sending close to the All-Share. 
As evidence of the consumer 
spending squeeze emerged, 
along with the implications of 
tee VAT rise, it dropped hack 
to 84 per cent of the All-Share 
by Christmas. In the last few 
weeks it has been edging ahead, 
and even the disastrous figures 
from Woolworth on Wednesday 
had only a temporary impact 

Although consumer durables 
and clothing have been worse 
hit over the last 12 months than 
other retail sectors, volume 
overall has held up. well, albeit 
' bv fits and starts. While first- 
half sales volume looks terrible 
2 ca;nst the buoyant 1979 period, 
which included the pre-VAT 
rise boom, in fact there has 
been a slight gain on the aver- 
age figure for the whole of last 
year. But volume has been 
bought in many cases through 
vigorous price competition, and 
margins have suffered as a 
consequence. 

For once inflation has been 
an enemy to the sector, since 
costs like wages, rents, rates 
and oil have risen at 20 per 
cent or more a year, while sell- 
ing prices nave risen on average 
by little more than half as much 
once the VAT element is allowed 
for. Indeed in some cases, for 
instance among consumer dur- 
ables. there have been falls in 
money terms. Retailers were 
forced into price cutting not 
only to attract buyers back into 
their shops after the VAT rise, 
but also by the need to cut back 
high levels of stocks rather than 
face financing charges reflecting 
the increase in MLR from 14 
to 17 per cent. Woolworth, one 
of the few large retailers to 
have attempted to maintain 
gross margins, paid heavily in 
terms of volume, which fell 12 
per cent in the first half of the 
year. 

While the bulk of the destock- 
ing is now over, the pressure on 
selling prices, and therefore 
gross margins, is likely to take 
some time to work itself out 
Price competition, once begun, 
cannot be turned off like a tap. 
However, the stores have 
reacted by shaking out labour, 
and analysts are not in general 
expecting a fall in consumer 
spending. The third quarter of 
1980, measured against the 
knocked-out period last year, is 
already producing markedly 
more confident noises from 
some of the big groups. 

The October round of interim 


take the opportunity of adjust- 
ing the balance of power' in- the 


VI • sm , /ton o isg we Daiamx m pov 
Index rose 0.510 4So.S manufacturers’ favour. 

— . . Money raazkets 



results, covering the perform- 
ance of the middle two quarters 
of the year, will probably show 
some fall in profitability over- 
all. But Woolworth is likely to 
prove the exception rather than 
the rule, and there .may even be 
gains from groups like BHS and 
Marks and Spencer. Further- 
more, when the figures for the 
full year are released, any 
overall decline may well have 
been reversed. This kind of 
performance will allow divi- 
dends from the sector, whose 
profits are not badly hit by 
current cost accounting, to 
make a modest advance at a 
time when many manufacturers 
will be struggling to maintain 
payouts. 

A market recovery, when it 
comes, is likely to be fully 
reflected in some of the .newer 
stocks, like Comet Dixons and 
MFI, which fell out of favour 
with the tnarket as their vulner- 
ability to the recession was 
demonstrated, and which are 
now standing, on earnings 
multiples of 5 and below. By 
contrast, the more established 
stocks, like BHS and Marks and 
Spencer, are already standing 
on prospective multiples in the 
mid-teens. . 

But while some investors may 
be tempted to anticipate a re- 
rating of the sector, most will 
probably, prefer to wait until 
later in the year. Not only will 
the interim figures he available, 
but the market may have a 
clearer idea of Government 
policy. The authorities are still 
examining ways in which the’ 
benefit that stores derive from 
stock appreciation relief might 
be curbed. At the same time 
the Monopolies Commission re- 
manufacturers should be pub- 
port on discounts obtained from 
lished. Depending on the con- 
clusions, tiie Government may* 


As well as acting to calm the 
money add gilf-cdjgsd .markets 
since the distnrbing-Juiy bank- 
ing figures were- published, the 
Bank of England- has been 
actively asserting -its authority 
hi- the City. ‘.Bidders; from out- 
side the discount -market arc 
_noiv forbidden to _ swamp the 
Treasury bill tender, and banks 
have been requested not tn'use 
the • help that .the Bank ' of 
..England has been giving them 
"(by buying. gilt-edged stock ^ ; off 
them for a period). to play the 
- gilt-edged market; ; 

■ Yesterday the - Bank intrtK 
duced two further moves- which 
both suggest a more flexible 
approach to - the . treatment 
the bill tender. For a . start it 
is -only going to tender £2(Hlm 
of bills next week, rather. than . 
the £300m that has become ah - 
almost invariable -ration* And 
then the Bank has . altered the 
pattern of dealing rates at which 
it stands ready tqibny bills; off 
the discount market bringing 
them more closdy akin to the' 
shape of fhe- money market . 
yield curve. In the past the 
Bank's rather rigid rate strut- - 
turn meant that discount bpuses.- 
were able - ot sell it some., bits 
at what was in effect too’ h?g6: 
a price — an -anomaly whieh 
must be sensible to correct^ 

Equally, there has been some 
thing absurd about', selling 
Treasury bills to the discount ; 
houses (which tightens money) 
and then buying them back, day • 
after, day, to relieve the tight* > 
ness. At present, of tke £&8ba 
of Treasury bills in gross issue 
nearly £2|bn may be . held- by r 
the Bank. It is reasonable to 
argue that there might ‘be , no 
fewer, bills in the market's ; 
hands if the gross issue; were/- 
reduced to £2.6bn— £200® a , 
week of 13-week bills. -. 

But superficially, a reductjffl?*' 
in the supply of bills looks 
suspicious market very lite-jpr'-" 
-attempt to tighten the resdrw 
asset squeeze; as banks, hgv^ to 
bid up for expensive reserve 
assets, it becomes more eXpen- - 
sive for them to increarelttefr 
lending. The end of the c orset 

and the appearance of an txtxa 

£5bn of eligible Hahillties na-- 
bank balance sheets in July Teft 
the banking system tp-find tlbs : 
of new reserve assets in tb*t ; 
month alone. If the Bank: 
despite cutting the supply, of .' 
one important component 
reserve assets, does not intend;. . 
to apply a general squeeze it. -, 
wtii doubtless make soothing -; 
noises over the next few dsiys. >; v; 
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• There it sits in your company, 
eating up wages, office space, equip- 
ment and administrative costs. If it has 
a sophisticated appetite it may also 
demand more than its fair share of your 
computer time, which could be put to' 
more profitable use. 

Yet for a modest charge you 
could hand everything overt© NatWest 
Registrars. And enjoy economies 
without any loss of security or ease 
ofaccess.- 

V\fe have computerfacilities and 
programs specially designed forshare 
registration, and we act for over 300 
companies and local authorities. 


. The computerupdaiesre^stQS -. 
daiiy.and can provide a we^tht^u^w^ 


Annual Reportsandthe payirigof 
dividends simplicity itself. ~ 

. . u : Our serviced are 
ragniy-trained staff who give person# ■/ 
attention. We would be h^py^tp^nd K 
you a brochure gjyingtilfdeta^- 

It’sessentiai raa^ng-fpriSriY , _ 
company thinking of giving 
sive department s, more serisitilefKX^-" ; 
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